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THE MONEY MARKET. 


Since last week the international money markets 
have shown an easier tendency, which may justi!) 
those who anticipate another reduction in the Bank 
rate. The Thursday’s Bank return showed no im- 
portant changes, though it indicated more comfort in 
the market. The Indian demand for remittances has 
also slackened, and the Continental exchanges, with 
the exception of Amste rdam, are more favourable. The 
rate for three months’ bills yesterday was 3y¢- 
* * * * 

Our New York correspondent telegraphs :—Presi- 
dent Taft’s Canadian reciprocity plan is growing in 
favour with the public, but politicians are lukewarm. 
There is talk of an extra session. Financial sentiment 
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has been improved by the strength of the security 


markets, which (though largely artificial) creates an | 


impression that a turn has been reached, and that better | 
imes are ahe: The kine situati ‘ver, is | 
times are a read. | The banking situation, however, 1s | Peanee..ccoccee.] 3 torus |S tree | $0 Seren |5 Sor os 
not entirely satisfactory. Treasury needs are causing | 


renewed concern, owing to decreased Customs. The 
estimated deficit for the current financial year is about 
30 millions. Mr MeVeagh favours the authorisation of 
100 millions of 3 per cent. bonds, without circu- 
lation privilege. A good demand is reported for long- 
dated bills for investment. January's security issues 


amount to 225 million dollars (6g millions above the 


j 


corresponding month of last year), chiefly in bonds | 


and notes. The iron trade is better. 
* * a 
Our Amsterdam correspondent writes : Phere has 


been a rather stronger demand for funds here, call 


loans commanding 34 per cent. and monthly loans | 


3%-4 per cent. Foreign exchanges on balance moved 
in favour of this country. The Bank return shows 
smaller trade requirements and increased Government 
demands. The average rate for monthly loans during 
January was 3.46, against 2.57 in the corresponding 
month last year. Numerous new securities are being 
offered to the public, and so far the response has been 
fair. The 4} per cent. mortgage bonds of the 
Foreningsbanken in Finland offered here simul- 
taneously with Switzerland, were well received. To- 
morrow the prospectus of the last instalment of Cuba 
44 per cent. 1909 loan will appear here. The issue 
price will be 984. Apart from these international 
securities, industrial undertakings in the colonies ar 
appealing for fairly considerable amounts. With the 


course of negotiation there appears to be no lack of 
opportunity for available funds. Beyond the invest- 
ment business a considerable amount of speculation 
has again been going on in oil shares, in which big 
rises were recorded, accompanied by all sorts of 
rumours, amongst which reports of a deal between the 
Consolidated Dutch and the Rothschild group concern- 
ing the recently acquired Kasbek properties found 
most credence. 
* * * * 

The Berlin market, wrote our correspondent on Wed- 
nesday, will have a reduced Bank rate within a few 
days, as is now generally expected. The Reichsbank 
has, in fact, been in a position for a fortnight to make 
a change, but it was not able to do so in view of con- 
ditions at London. It is as yet uncertain whether the 
cut will be made to 44 or to 4 per cent., but if the Bank 
of England makes a further reduction to-morrow, as is 
expected here, the reduction by the Reichsbank will be 
a full 1 per cent. The monthly settlement was almost 
without effect upon the money rates; the open market 
rate even dropped } in the midst of the settlement, and 
the call rate rose only about 1 per cent. The outlook is 
now regarded here as satisfactory. It is believed that 
the situation will be considerably lightened during the 
month, which is generally the easiest season in the 
Berlin market. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- |Three Wks.) A Month 





‘This Week. |Last Week.| 








night Ago. | Ago. | Ago. 

oi ek aa a! ee ke ee 
Bankrate....) 4 (| 4 | 4% | 4 | i 
Market rate..! St 0) Si) 38} | 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


: | A Fort- \Three Wks./ A Month 
This sparen wees Week. night Ago. Ago. Ago. 








. % } % | % % i % 
With Paris......, + & | + # ha. Bese + 3 
» Berlm.... same + | + * same | same 
» Amsterdam; same + s i+ + bo : 
» New York 
Call Money} + q + it + 1 + Z _ 


—_———_ 
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RATES of EXCHANGE. 


Say | A Fort- |Three Wks. 
ma Week. Last Week. night Ago.| Ago. _ 3 


| Per Mille, PerMille. | Per Mille. | Per Mille. 


Germany........| 24 forus | 24 forus (| 1; forus | 2} for us 
Holland ........| lgagst us jagstus 2 agstus 2 agst us 
New York ......\ lg agst us 4) agstus |‘ 1g agstus $1 agst us 








THE KING'S HONOOR. 
On Wednesday last King George V. brought ; 
for libel in the High Courts before the Lord | 
Justice. The defendant was a Mr Mylius, the 
a small republican paper, produced in Paris, a: 
lated in this country. The editor of this paper | 
foolish enough to imagine that he strength 
cause by reproducing a very stale and wicked 
He had apparently made no attempt at 
or investigation, but had printed the statem: 
made in private, but never before published 
country, that the King had been morganaticall) 
before coming to the Throne, to the daught 
British Admiral at Malta. Mr Mylius went so | 
specify Admiral Sir Michael Culme-Seymou: 
father-in-law. The libel was published in t! 
offensive terms, and the worst possible cons! 
was placed upon the alleged conduct of the Ki 
private correspondence seized upon Mr Myhius 
clearly that he and his friends had quite deli! 
chosen this method with the hopé of damag 
King’s honour. 


The King had probably been waiting some 
the chance which Mr Mylius gave him of fa 


| slander in the open. It had certainly obt: 
prospect of a good many new creations of capital in | 


peculiarly malicious activity in the West-E: 
His Majesty came to the Throne, and no one ca 
the King for availing himself of the right w 
given in this country to the humblest of his s 
of vindicating his reputation in the Courts. © 
contrary, the action of the King was marked t 
out with a honourable simplicity and directnes 
will endear him to all lovers of fair play. HH: 


| all the special rights given to the Crown in 1 


Courts, and brought his action in precisely t 
form as would have been available to the « 
citizen. He put aside the plea of sedition, a 
the ground of simple criminal libel. He wou 
been willing even to appear as a witness in th 
if the Law Ministers had not decided that, a 
to all precedents, it was impossible for the | 
England to appear as a witness in his own | 
Once, we believe, when James the First wished ' 
evidence in a case the Judges left the Court 
As it was, King George V. wrote a frank and 
letter, read after the close of the case and del: 
sentence, in which he once and for all gave th: 
blow to every form and shape of this foul sland: 
The evidence marshalled by the Attorney-! 
was absolutely final and conclusive in its effe 
Rufus Isaacs displayed the thorough and master] 
manship that characterises all his best performa 
the Law Courts. His address to the jury was « 
in simple and effective terms, avoiding any dis 
rhetoric or any attempt to browbeat the prison 
Witnesses produced included Admiral Seymo' 
daughter, now Mrs. Napier, and her three br 
In each case the denial of the story was absolu 
categorical. This evidence was backed up by th 


no trace of any marriage with any Miss Seymour 
kind could be found. 

Finally, the prosecution placed before the Court 
records of the movements of the ships in whi) 
King served during the period involved, and °' 


from these that the whole story was chronoloy’ all 
impossible. Faced with this case, Mr Mylius put '" “ 
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singularly feeble defence. Though allowed ©\“'! 


liberty of cross-examination, he asked no quest 


ns 


Ol 








——— 


| 
| 


| any Ol 


| 
CORt af 
| *t OL the N 


February 4, 1911.| 


{ the King, and refused to continue his 
intil the King was produced. 


Libility of the witnesses, and the matter would 


had been permitted to put irrelevant questions 


sty. The first duty of the defendant was to | 
2 That he completely failed | 
\Ve are not surprised that under the circum- | 


hrima-facte case. 


Lord Chief Justice decided to inflict the 


il 


of this miserable tool of a_ still more 
riminal, but we hope that the result of the 
be an exemplary warning to all those who 
ure in slander and evil-speaking. 
len of such slanders must always fall especi- 


m those who live in ‘‘ the fierce light that | 
**; but it is not kings alone that | 
There has been | 
last ten years a peculiarly malignant out- | 


a throne 
ir the penalties of fame. 


s form of slanderous attack. All our public 
erhaps especially those who are following 


objectionable to any class or interest, are | 


d to these poisonous weapons. Possibly the 


ngers and blackmailers do not always realise | .; 
nd cowardly cruelty of their dirty craft. They | 

way of supposing that public persons are | 
|crushed out of 


devoid of feeling and conscience, licensed 
iny random tongue. 
- man is often even more sensitive 
ind he suffers at much. 


$05 
DUK 


The 


least as 


ears is now peculiarly heavy, and there is | always, with the stale 


hy it should be made heavier by such means. | 
uished author Miss Edna Lyall once wrote | 


it was a brie! | ally, and if ** automatic ** has lost its old spell the word 


led ‘* The Story of a Slander.”’ 
nning with a tea table gossip in the West of 


id ending with a picture of a man dying in a | 


We would recommend all malicious 
read that story. It will help them to under- 
every indulgence in this form of evil may 

’ have precisely the same effect as a stab of 
| dagger in the dark. There are very many 


10 on reflection would agree with us that | 
n equity to share a little in the hard labour | 


: ) 
us. But, however that may be, every good 


! 


direct, constitutional, and unimpeachable 
their private honour. 


LL TS, 


THE NAVAL CABINET. 


the House of Commons will not be privi- 
car the amount of the new Naval Estimates 
ile time, one of the naval experts, Mr Archi- 
would seem to have known a good many 
vad the Board of Admiralty, which we ven- 
the Naval Cabinet, had decided ; for at the 
of his article in the Fortnightly on the new 
nates Mr Hurd writes: ‘‘ the new Parlia- 
© of its first acts will have to consider Naval 


ol unprecedented magnitude. 


' They must 


ae . ——— 4:44,000,000 and £/45,000,000.”’ 
i gives the Army Estimates, which are to be 
- re £240,000 in excess of those for 

is night—and few men without in- 
"aon would speak with such an air of 

: and precision*—Mr M’Kenna’s performance 


tWenty-fry 


‘ve months will have been to have raised the 


i ¢ 
~ 00— 
IQIO, If 


ce 


lay - a . . . P 
~ y from 32 to 44 millions, an increase of 
Since : are 


‘Tlling 
ts . ALl 
g 
Admira] 


aity 
on 
\r 


id bee above we observe that Mr Hurd hes dealed 
ion,’ and states that he based his estimates 


pre RTE mMmes 
> smmes and : 
my Estimates. contracts. He does not say how he got his 
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ie | Debt. 
The presence | 


ng in Court could have made no difference to | <e 
| they would constitute a record for a Minister 


~~ | Struction in Germany. 
penalty, and send Mr Mylius to prison for | : 


oths. We do not gloat over the well-merited | 


| highly provocative character. 


They are deeply mis- | 
than | 


every right-minded foreigner will rejoice | 


ng and Queen, , atulate the 8 
Jueen, and congratulate them upon | mates to the extent of £800,000, are catching us up 


203 


( the witnesses. He put in no witnesses of his | 12 millions sterling in annual charge, which represents, 
contented himself with a protest against the | 


say, about three-fourths of the interest on the National 
Mr Hurd is well satisfied that these 
call for no justification,’’ but it will be admitted that 


increases 


es 


whose 


sot have been advanced any further if Mr | Parhamentary reputation was based upon his criticisms 


of far less startling increases made by his predecessors. 


They would also be remarkable as coming from a 


Minister who based an alarmist demand for 54 millions 
sterhing last year upon a misstatement of naval con- 
Nor would it be very easy for 
Mr M’Kenna to show the House of Commons that Mr 
Hurd’s figure, assuming it to be correct, is not of a 
The German rejoinder 


to last year’s increase of 54 millions was £825,000. 


If Mr M’Kenna’s surrejoinder is another upward leap 
of between 4 and 5 millions, his colleagues will not find 
it easy to keep up the string of pacific plausibilities with 
the 


Dreadnoughts 


which policy of piling super-Dreadnoughts 


As, 4 
hitherto 


atmosphere is 


upon has been accom- 


panied. Moreover, the rapidly be- 


coming unfavourable to a continuation of a 


policy of waste and extravagance. The invasion 


scare never made much impression upon public opinion, 


if one may judge by the results of two General Elec- 


tions ; but life it have had has been 


it by Admiral Wilson's 


ied ee ag 
which might, in the interests of tax-payers, have been 


whatever may 


memorandum, 


published a year ago. 
doubt be met this vear, as 
old plea of 


estimates 


; ; er 
Economists will no 


a wooden and 


inelastic finance, that must rise automatic- 


‘* consequential *’ can be trotted out in its place. There 


are two obvious answers: the first 1s that, as the last 


estimates were based on gross exaggeration of the 


German rate of construction, the correction of this 


exaggeration should be followed by ‘* consequential ”’ 


decreases this year. It would be easy and expedient 


to spread out the period of construction, building, as 


the Germans do, at a slower, a less provocative and 


a more The second answer 


is that it 


economical pace. 
the Germans, by raising their esti- 


when we raise ours, first by five millions and then by 


four, there must be something radically with 
our Board of Admiralty. There must be a spirit of 


profusion, of negligence, and of carelessness in the 


wrong 


expenditure of public money that requires the imme- 
diate attention of Parliament and the Government. 
The Chinese wall which hides the Board of Admiralty 
from public examination is so high that it is very difh- 
cult for a genuine critic to see anything. The only 
people who are allowed to peep over are those who will 
praise without stint. Of course, every admiral who 
has got into the sacred circle likes to be described as a 
Nelson or a Fisher. That is natural and quite in- 
evitable, even though, in fact, the admirals not in the 
Admiralty may be just as good. But it does some- 
times happen that, even on occasions which are in- 
tended to advertise the Admiralty, somebody who is in 
the know affords us a glimpse of the hidden back- 
ground and its underground mechanism, with the 
causes that make for a constant expansion in the cost 
of armaments. Thus, on Wednesday, after the launch 
of the ‘‘ Thunderer ’’ by the wife of the Archbishop 
of Canterbury, Mr Arnold F. Hills, chairman ol the 
Thames Ironworks Shipbuilding Company, who 
moved the vote of thanks, dwelt with legitimate pride 
upon the achievement of his company in launching the 
biggest battleship ever built in the history of the 
world. It was also, he said, launched ‘‘ in record 
an excellent device (which came in with the 
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first Dreadnought) for stimulating naval competition 
among the great Powers as well as for spending more 
than it would be necessary to spend if construction 
were pursued at a normal rate. Perhaps Mr 
M’Kenna’s little mistake last year was due to mixing 
up his documents. In speaking of acceleration he 
should have referred to his own ‘* Thunderer,’’ and not 
to the ‘* Donner und Blitzen ’’ of Germany, where, in- 
deed, retardation seems to be the order of the day. Mr 
Hills also reminded his guests of the international naval 
appreciation of English shipbuilding ; for the company 
which he so ably represents has constructed in its vards 
ironclads for the German, Russian, Spanish, Portu- 
guese, Turkish, Greek, and Japanese navies. Let us 
hope they will not all be counted against us poor tax- 
payers in a seven-Power standard. But the particular 
part of his speech, as reported in the Daily Telegraph, 
to which we would draw the 

is the following :— 


attention of our readers 


In his opinion, the battleships of to-day were monstrosi- 
ties, far too big, too costly, and too dangerous, if they 
nappened to go down. He had in his house a new aesign 


< 
tor battleships. This had only been completed a few weeks. 


The ‘* Thunderer ’’ was 30 per cent. more powerful than the 
‘** Dreadnought ”’ and 20 per cent. more powerful in gun effici- 
] I 
ency—and that was the true criterion and test of the value of 
a battleship—than the biggest ships yet built in Germany 
or France. The design he possessed was, in structural 
strength, lo per cent. greater than the ‘* Dreadnought,”’ 20 
per cent. less in displacement, 20 per cent. less in cost, and 


e ? 
at least 


of what 


Io per cent. greater in battle efficiet 


COST 
cyV. He spoke 
a I 
usted be iOTre a new battle ship 
i 
1 


age  e ° 
ls adesigon mignt 


L- no r ; 4 +e 

ne Knew, and ne 
programme came out be consid red by a 
committee of sensible, moderate, and experienced men, so 
that they might get rid of the monstrosit 


4 
Ciass, 


f the ** Lion ”’ 


With the money they had for the Navy they should see 
We 2 eget Bi Ee : . .4 
(nat it was fairly and squareiy spe ] nem get rid ol 
tine monstrous Monopolies in armour and guns which for the 

1 


},000,000 Of un- 


last ten years had extracted more than “11 
o o~ 


necessary money irom the pockets Of the taxpayers. During 


the last seven years some £.60,000,000 of naval contracts 
had been given out, not including more than £20,000,000 

- . . ow ? 
for provision of armour and guns. Of that huge sum less 
than one million had gone to t il 


ro a ie 
2 he oldest shipbuilding firm. 
t - nc ino 1 ‘ ‘ } } : 
t was nothing less than a scanda tl 


be kept away from the Thames merely beca 
the highest rate of wages, and had to pay the hig! 


; > hignest rates. 
London had been dealt out in 


ii 


1 


ustice. In the 


‘* Thunderer ”’ his « ompany’s 


, ° 


for two battleships similar to th 
price was the lowest, 
away to the North. 


j 
4 
e 


but those two contracts were sent 
t was not right; it was not fair play. 
Mr Hills is a man of experience and business skill. He 
evidently thinks that a good economical d sign would 
have more chance with ‘‘ a committee of 

moderate, and experienced men ’ 
sent Board of Admiralty 
a year in 


sensible, 
than with the pre- 
-though it receives £15,750 
and includes a member of the 
Cabinet, two members of the Government and four Sea 
Lords. 


salaries, 


millions of unnecessary money have been taken from 
the pockets of taxpayers. He describes the latest and 
costliest type as ‘‘ monstrosities.’? He speaks of the 
monstrous monopolies in armour and guns. He asks 
that public money should be “‘ fairly and squarely 
spent.”’ He states roundly that contracts are not 
going to the lowest tender. Of course, it is impossible 
for any newspaper to track out these statements and 
discover what is the truth. But surely in the public in- 
terest a thorough inquirv by competent and independent 


men ought to be made into the financial practices and | 


competence of our Naval Cabinet, which one vear terri- 


fies the public, the next year reassures it, but pursues | 
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TARIFF REFORM AND THE RECIPROCITY 
AGREEMENT. 


WE pointed out last week that the ratification I the 
reciprocity agreement between Canada and the United |! 
States would deal a fatal blow at the already moribund | 
proposals of Mr Chamberlain for preferential t: 


food. The weepings and wailings of the out-and-oy 
Tariff Reformers during the last few days have been 
pitiable in the extreme, and it would be a hard-hy rted 
journalist who would not feel sympathy for their suffer. 
ings. But the main body, or, at least, a vi rot 
number, of the so-called Tariff Reformers ha een 
from the beginning of the Balfourian type; t] ere 


reluctant converts to the raging, tearing prop 
hev saw that the organisation of the Union: 
had been captured, and that any candidate W 
to toe the line or go. Hence the term Tariff 
in England covered a multitude of doctrines, fr the 
erudest form of old-fashioned Protection to ld 


+ 
1 


Imperialistic idea of binding the colonies to the 
Mother Country by means of a number of pett X€S, 

. a = - 1 . : . 4 
OT: ‘dj ur O he colonies. Mr B Ir’s 
graduated in favour of t mies r 
difficulties in reconciling and satisfying so m dif- 


ferent and conflicting points of view have been enor- 
mous. He has had to cover up all manner of diver ies 
by ingenious and subtle disquisitions, which fe 
7 As one of his admiring supporte: 
‘It is only by re 


understand. 
Press put it the other day 
difficulties which Mr Balfour 
tariff issue that we realise t 


has overcome 
he genius of his 


indecision, and obtain a revelation of his gr 


So loval a journalist as this deserves to be 


| record. 


lhe be + l 1 
al that the contracts should | 


1use they paid 


last contracts | 


But since last week several of the newspaper 
have for the last seven years devoted themselves 
task of persuading the country to accept Prot 
Preference, and Retaliation, the three main he 
Mr Chamberlain’s doctrines, have suddenly th: i 
the sponge. We should have expected them to “ 
their readers to a sense of the enormity of 1 
posed agreement between Canada and the United Stites 
We should have expected them to urge the flom 
Government to make a frantic effort to avert the catas- 
trophe of Free Trade in food and raw material, and 


reciprocal reduction on various manufactured es 
| as between a British colony and a foreign count I 


the agreement is at present unratified, and the « 


ties in the way of ratification are so great that t! 
tected interests which it threatens are quite hop 


scotching it. But, wonderful to relate, instead o! ' g 
this natural line, The Times, the Daily Mail, a 
Daily Telegraph seized upon it as a conven e- 


_text for throwing over Mr Chamberlain. Th 


He complains that in ten years more than ten | 


quite frankly that Tariff Reform has now been 
at three consecutive General Elections, and 
agreements between the Governments of Canad 
the United States, which would make a pre! 


, ; 
t t tne 


. . . lod 
scheme impossible of achievement, should be reg. 
| by the Unionist party as a good occasion for thro sing 


| overboard this unpopular incubus. 


We ventu to | 
give this same advice to the Unionist party last 


but, of course, a change of front is difficult to ex e, 
and it will require all Mr Balfour’s skill as a g 
| to bring the lieutenants and rank and file into 
the purpose of a general retreat. The removal 
| front plank cannot easily be effected in full view 
| audience. 
Our satisfaction over this turn of events at h 1S 


one almost unvarying policy of taking more and more | 


money, not by the thousand, or the hundred thousand, 
but by the million from the public till. It is a thankless 
and unpopular task to which we have set ourselves. 
But it is the business of the Economist to endeavour if 
possible to see that the public gets value for its money 
whatever Government be in power, and that no spend- 
ing department, however powerful, however strongly 
backed by political, social, commercial, and newspaper 
influences, is allowed to withdraw itself from the healthv 
influences of Parliament and publicity. 


mingled with anxiety as to the fate of the agreement || 
itself. But one thing is quite clear. President T«'!t ' | 
now bent upon regaining the public confidence, WC" 

he lost by signing the Aldrich-Payne Tariff, an¢ | 
apparently his latest move has been received wit! ¢™ || 
thusiasm by the people of the United States. But t¢ || 
vested interests are thoroughly alarmed, for it see™s |, 
to be a very big breach in the great tariff wall wi? |) 
they have been building so patiently and so laborious | 
ever since the Civil War. So far as Congress is ©° 
cerned, the omens seem to be favourable, for the Tar! 
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' and the Republican partv is anxious not to 
acai, thing so popular as tariff reduction to the 
i.nocratic Congress which will come into office after 
hic on. But the position in the Senate is different. 
ter the new elections the Republicans will re- 
iajority, though many of them will be insur- 
The pl esent Senate seems to be pretty firmly 
e Old Guard who manipulated the last tariff. 
Will personal influence of the President and the 
; of the party organisers, backed by threats 
ial session, be strong enough to prevail? It 
m that only time can answer. 

reement which now lies at the mercy of the 
Ca and American Legislatures can be dealt with 
under three main heads. In the first place, 

wil iounts practically to free trade in farming pro- 
ducts is to be introduced. Wheat, barley, potatoes, 
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| Commission Bill has been passed by a considerable nent to the Eastern mills will be diverted into the United 


States. The railways, too, will lose the advantage of 
their ‘‘long haul’’ from the wheat districts to the 
Eastern ports, but in most cases this loss will be easily 
compensated by the increase in trans-frontier traffic, 
as well as in the more rapid growth of trade. 
Not only is a new market opened to the Canadian 
farmer, but his cost of production is lowered by the 


reduction of duties on agricultural implements, and, in 
addition, he has the increased facilities of alternative 


/routes in the transport of his products to European 


| buyers. 


In many cases the new duties will be below 
those granted by Canada to British goods. The tariff 


| on goods from this country will, of course, be lowered 


| oats, and other grains are all placed upon the free list, | 


nd so, too, are dairy products, fresh fruit, vegetables, 
poultry, fish, cattle, and other live animals. 
'' Some commodities taxed in one country but free in the 
now to be admitted free into both. This is 
| the case, for example, with rough lumber, taxed in the 
| tates, and cotton-seed oil, taxed in Canada. 


‘ 1} On seco dary food products taxes in most cases remain, 


but the rates are to be mutually lowered and fixed at the 
el in both countries. The duties on fresh and 


er partly manufactured food compounds, are 
ll to be reduced. The duty on flour, for instance, is 
to be 15¢ a barrel in both countries. In the 
e, alist has been drawn up of manufactured 
which tariff reductions are to be made on both 


ellaneous manufactures. The Canadian farmer is 


~ i ral 


inplements to the same level as 
levied by the United States. 
tin pl although now taxed by both countries, are to 
be admitted free. Coke, too, is to be allowed free 
entry, and the duty on coal is equalised at 45c a ton. 
the broad advantages of the proposal are obvious. 


pidly augmenting cost of living, and Canada will 
da wider market for her products. The State De- 


ment at Washington has calculated that the United 





Canada’s £/400,000, and that the United 
| on to the free list dutiable articles to the 
me uc or 4.8,000,000, and Canada to the value of 
f || £4,200 . The present American tariff will remain 

jj oY Toree only on g per cent. of imports from Canada, 
per cent. of the American exports to Canada 
taxed at existing rates. Some sectional in- 
a hothouse variety are bound to suffer, but 
p to ‘ the protests of these interests have been 
| In # Mone ae satisfaction of both countries. 
| balay rm est, which has formed the back- 


Yr 
ee, 


e heard. 
I No “~\/ en ‘ 7. @ . 
ba | COU are complaining that each will ruin 


| 
| Nestcas ne dene = the fishing interests of New 
i on a " Je tec by the introduction of Canadian 
1¢ Canadian side the advantages of the 
are also obvious, but here, too, are 
Pe tulant cries of pampered infants. Several 
ae interests are organising an opposition. 
| tory we sli euanale a knowledge of tariff his- 
Oak Gartenntetie a Protected industries to do otherwise, 
] Pears to be anc Pinion in favour of the proposals ap- 
| ng enough to overcome the aggrieved 
i 


agreement 
i¢ 

neard the 

| Manufa 


No On 


Manufacturers, ° ; 
80 happy ae 7 The fruit growers of Ontario are not 
rr The 


fruit-growine nee body of agriculturists. 
| Some of its sy incustry on the Niagara peninsula owes 
the free iene my to the existence of a high tariff, and 
| case of Concaun aneth fruits is disliked. In the 
the ohn milling industry it is probable that 

—_ formerly brought across the conti- 





some of 






/ canned meat, on bacon and hams, on lard compounds, | 


to the same level as that on American products, and 


possibly a further preference may be accord d. Some 
Canadian papers are now proposing a complete abol- 
tion of tariff barriers between themselves and the 
Mother Country, as a natural step towards undiluted 


free trade. 





THE COMMERCIAL LANGUAGES OF THE WORLD. 


THERE is a story which, whether it be pure fact or not, 
conveys a philosophical truth about a candidate for 
Parliamentary honours in Hungary. ‘This gentleman, 


it is said, being a Magyar, began to address a meeting 


|of Slovak villagers in his native tongue, which not 


des \mong these are included motor vehicles, 
cutle clocks, plate glass, printing ink, and other | 


to be benefited by a reduction of the duties on | 
those | 
Curiously enough, tin and | 


the United States will obtain some reduction in her | 


remit nearly £:1,000,000 of duties as com- | 


isurgent attack upon the tariff, discordant | 
(he coal producers of Virginia and | 






one of them could understand. At last someone sug- 
gested to the speaker that he should try English, and 
the candidate adopted the hint with satisfactory results, 
for quite a number of his audience had been to the 
United States and had there acquired some rudiments of 
our dialect. In Italy, Greece, Spain, Scandinavia, and 


many other parts of the Old World this extraordinary 


process of emigration to North America and re- 
migration home has carried a smattering of broken 
English into the most remote villages, and the English 


tourist who has left the beaten track 1s often startled 
to find himself addressed in his native tongue. In 
India again English is the medium of exchange, when 


the educated re presentatiy es of the various races meet 


i” . . 1 . tas hrol 
in their national Congress. Lord Morley in his bril- 
liantly suggestive address to the Enghsh Association 


—_ ‘ > wall 


last week prophesied that our languagt prove, in 


Indian 


Even in Japan not so many years ago it was 


. oheaca —_ c to 
fact, to be the great unifying agent of the 
peoples. 
1es of 


: 1 - - ] af — l¢ 
actually proposed, in view of the te rrible ditheult 


the Japanese alphabet, that the national language 
should be abandoned in favour of English. 

A comparison is often made between the British and 
the Roman Empire and the comparative powers of 
absorption possessed by the two races. It would not 
be fair to compare the spread of our institutions, lan- 
guages, and laws with those of Rome, tor the Roman 
Empire was rapidly spreading itself two centuries 
before the Christian era, and lasted until the fourth 
or fifth century A.D., whereas two centuries ago our 
colonies in Canada and the United States were still 
small and struggling, our conquest of India had hardly 
begun, Australia and New Zealand were unheard of, 
and, in fact, there was no such thing as the British 
Empire in the modern sense of the word. Neverthe- 
less, if we think only of language, wealth, commerce, 
and the progress of national ideas and institutions, 
Great Britain is a formidable competitor with Rome. 
The Latin languages dominate France, Italy, Spain, 
and Portugal, and they have captured Central and South 
America. Spanish reigns in Mexico and French in the 
Province of Quebec. But with these exceptions, North 
America is the home of English, and all the children 
and all the colonists who settle there learn to speak it 
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ie 4 weihdka-svndninnieoeineinsieeisieddsa wines eae. | ff 
; as their native tongue, ‘‘ with aiteile novelties,’’ | 
ie 4 : al DEX NUMBER-—A NEW BASIS. | 
| as Lord Morley noted, ‘‘of picturesque and un- OUR IN | | 
Fi | expected diction.’’ English is undoubtedly the fret | I is now forty-seven years since our ‘ Wholesale | | in 
; . . wt . 9 ~ ° | | ‘ vs 
| i | commercial language of the world; whether Spanish | Prices Index Number ”’ first made its appearance ip the | }| low 
. . ve : : e — > ’ ee i } tallg 
| RG | or German come second in importance may Z aie | Pages s of the Economist. Its original publication wag | 
: | French is still the language of diplomacy, but English | 
Bf is rapidly ousting it - the language of fashion, pro- | °¥85 sted by the rise of prices which followed upon | 
fet +. _ fin > the C alinaie and Australian gold discoveries, id }), 
i bably because a craze for English sports has spre ad | ' ang DF} 
. 7 . * #9 — ° sarc , . . se as - exte and cp 
itself in the last twenty years among all civilised | the controversy which arose as to the extent a es 
| nations. Thus our familiar ‘‘ Tattersalls ’’ becomes in | of the gold depreciation. It was, in fact, an npt 
A | German “‘ ein Tatter-saal,’’ an auction room for horses. | to measure the rise in prices between 1845-: the | 
& j ° ° eq *¢0 . . ‘ atin ° . | ° ° “- . 
: | Perhaps it is the flexibility of English that gives it a period before the discoveries took effect) and 1Sb4, 
7 | lead over its competitors. French is eae at | But the advantage to the business world of h 
‘legance; German is congealed | - and both | ; ; é Quer 
| elegance ; a : Ricket ne fie roe : tality | SYStematic register of the movement of prices \\as so | 
aint rt ‘ ¢ “12 ‘r ready Os at 
engbealien syle -wedanger eh terre lie~ 05! Pr. 2. | apparent that the regular publication of the Index 
| to new words and turns of thought. English, with its | Tcl Gene ei oontlaniadl eit RA it ene onions 
| loose constructions, seems as well able now to assimilate | ; aa 
| changes as when in the past it enriched itself with guide to the state ol trade. To-day it is mot "ae 
iditi f < i a N ' [i h. Latin, | ¢ver important to watch price fluctuations. On th 
additions rom oscandinavian, Norman-rrencn, sa ’ - a . . . . 
| hind Die aM tee Mineredeee emiieie tn thie ata Yo hand, a rise of pt ices all over the world | ce 
Ser beastie ee Se eg ee | again become a serious factor in both indus! id 
( USINCSS, whom a rs€ language means Ime- : se ‘ 
| of bus = to a erst guag | politics, and on the other hand—and this is perhaps an 
< ng an¢ ONeV-Making. ; 
— , aa ~ Md 1 the | Cven more important consideration—the growin: inter- | 
. rid 3 r to hz a ul ‘rsal language the 
the world is ever to Rave # universal language | dependence of all kinds of business means that i 
| conquest of North America has given English a long can afford to ignore price changes in the gr ia 
| ate Oe See ae a hoagie a a ri os ae |; modity markets of the world. To meet this da 
sat at another Arabic seemed in a fair way to be : . i ei . ae ; 
= a pee What "kkeelshond ls hete Char Mate number of financial journals, both in America anc Ger- 
» « . < A u : tile « = wan T — . sla 
| will a r+ be atoned oon and the confusion of | ™@"> have published Index Numbers—the 7 
oe 1 i> | Meet eae a le slide | plans adopted in the former country having gi rist 
oe if ula t sti tl lo , si = nary Per of ne 1d | to a lively controversy on statistical method. 83 i 
at sno ye: the loss of all variety in speech would | i re ee oii al 
| — ’ rude lee a ve pes ia: kati hy in of com-| 0: these journals carry their investigations fa 
‘ a heavy ‘ Ss atic f com- Se ae 
ioPegdre iid or pee 1.4 | back, and as considerable interest has been s| ry 
| mercial correspondence. But even if it were good that | correspondents in a comparison of prices ove: ' 
. > < «< . . y ~ 
| there should be an end to diversity of tongues (and an | eae years, we propose shortly to publish 
| end also to diversity of character in literature), the past |i sory of rn ne i occailiaat: Maiait. Sha’ telenatins ae 
| gives little promise that uniformity can ever be attained. | ‘ : present day. 
ange Bs - be s : ; i to e S ‘ 
Artificial languages have had no success ; Volapuk has | But while it is a great seen we to have an Index 
| vanished, and commerce still closes its ears against the | st caanitenee catia ion thin oneteih tania ay Sat a 
. . . , ° | < Sc < < LOG 
| voice of Esperanto. The stumbling-block of these | *S“!%? on : ae enwen et tall si 
ies ; ei ; _. | of years, it is evident that in the course of hal! « cen 
| hybrids is the absence of any common standard of pro- | - ‘ plement 1 
es et : tury great changes occur in the nature of the c vd 
nunciation, and of any sufficient supply of common rt aid ae teat general consumptio: a 
word-roots. Lacking them, a speake r inevitably makes | “*> tl crn deals tn ate ieiealiebe in 186e- 
, f are, therefore, de: : é s. $5° | 
use of much of the pronunciation and many of the | ( sale. Tethialn eieanh eine smmat we 
. so, for example, Britis be S our |} 
roots of his own language; in a short time a Spanish | 5°: 7OF © * ; PI 


sperantist becomes unintelligible to an E nglish one, 


requirements, but nowadays there are sometim:~ con- 
and vice versd; and the last state of that speech 


siderable periods at the end of a cereal year when prac- 


| 
| 
| 
| 
| own coun neither by foreigners nor by 













is e,8 . ! +} 
: 1 ically ritis eat comes into the mark, th 
worse than the first, when its speakers are | ™ ily no British wheat : \ m 
their quotation being almost a nominal one. At en 
ime : of the well-known foreign brands of \ heat) 
own countrymen. As to natural languages also Saka 2 the well 1 tt aa ong the heat 
ea . . ° ° . ‘ , ‘early ¢g e ¢ » » n Cé ic Mat 
the lesson of history is plain. At times some single aa _ a ee a - “ ; enleed to - 
: . arke Agi Sso steel was ed t \ 
speech has seemed started on a course that would lead | ™4Tket. rm — a — ete heels 
wn . ~~ rrec inven Mi . 
it ultimately to the tvranny. It has spread far and few — on Pe si ar , bt were alsc very I 
: “, Fae - . . trole i - er were also oi! Very | 
wide; but its very distribution has alwavs led to its |!" the future. . dhe #8 paper rie sponding we ote? 
. i . ° - . te “ ' > . > ca « Ss ont) 
| undoing. QOut of the wide separation of its sp ‘akers | small importance .* In — = rm of : to m: our | 
. » j a e . > c ‘fore ( a ui rs 
dialects have grown and displaced the mother tongue. | their infancy. In order, oo an hin en oreo 4 ei 
- 5 eeu ra » far-reaching . propose | ° 
Latin came nearer to being a world speech than has | monthly revie tai heal ~ Ni, - { camel aes dol ] \ 

° : ‘ | - , - >. o ‘rT ya . i i 
any other, but it was overwhelmed by the multitude of |!" future to embod) sa oul hi -. hie - NA et in | | 
its own offspring. Perhaps English may meet a like | S°™€ important ae . a — aan ied ving its | | 

> > > > 1 < - ** | 
end; the languages of Australia and America already modern comme olen nee at po + Ind Number. Th | 
she “te ac Of , 1c > bs aoa | ¢) 
show vigorous signs of independent growth, strange character as a w See anna say oal, steel! rails, I 
to our ears, but necessary, no doubt, for the full ex- | Chief ae a - 4 ~ ai aaneate! - rice, | \| 
pression of the Australian and American characters. petroleum, rubber, oil seeds, jute, sods ble us to| | 
ation’s lancu: a toe . barley, and oats. ‘These additions will enable u | n 
A nation’s language, like its law, is not a dead f ts of | 
oi ay bring under regular review a number of mai | \ 
body; it is a living organism which grows and becom es | 
Pcie r , 7 “ very great importance. It has thus becon I il 
changes. Were all men to be started fresh with a Fa ; - othe first 
; . : sary to adopt a new basis, and for this purpos¢ q 
common tongue to-morrow, the rudiments of dialect - ‘al sod of the twentieth century has been || 
P C anni -T1O e ’ p =e - | 
would appear before the end of the week, and mutual se hi oe ee voids the boom of 1907, nd is 
, ~hose ‘hich at once avoids the ' 
unintelligibility would follow in a c« ntury. We may : oe ee 


a ; ss ere" 
welcome, therefore, the fresh blood introduced into sufficiently recent to include standardised qu 
our stock of words and phrases by America and Aus- of modern commodities. seis eae CO vued 
tralia ; it strengthens us in the « competition with our During the month of January — Site it at 
rivals. Ultimate winner in that competition probably to advance slowly, our Index Number w 
| i 
| 
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e e y The advance 
no language can ever be; 2523» compared with : 2503 a month ago. 





national prejudices are too 
strong. 
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1 quo- | ? 
~ Te % wo abnorm«: qe" | | | 
Be sides, every great language is supported . ‘ uirly ee 2 but ae woe sine, Ni that | | 
< ms Z > 5 , = | } | 
' by a great literature, and since the invention of print- oe 7 hen a aeeeony Sa a a tin and cofiee | | | 
hilt ing it is hard to see how a living language with a great | |UWV®T Bas Decome norma! once more, ed at | 
tf literature can ever die. Even Erse is being revived not | “2 * ken up the running, the former being a" 
if ian * Fully Monge lit sali 2 : tj .D ili . R #,199 per ton, compared with #150 six montis an | 
ie insuccess ‘ by the literary patriotism o ; acier, while | | 
j it 7”. ew meee ublin. but) As regards other commodities, cotton is easic’, = 
E with the growth of facilities for communication the | manufacturers are getting better prices for their govt A 
, ¢ } —— —_— nfs . Sa Loman 
. } ij use of a single, common medium of commercial inter- | Wool prices have fallen, owing to the poor dems" | | 
cs course must necessarily increase. from E urope and the States at the recent woo! sale> | 
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Vor . in fact, seems to be the only woollen centre 
a ‘ld that is doing well. Pig-iron is slightly 
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supported by the influence of the Federal Government. 


_ This position was reiterated by some of the roads, even 


eal igs Od, while rubber and petroleum have | in the final briefs that were filed in these cases, and to 














HN gall -alue. Most foodstuffs, on the other hand, it, therefore, the shippers first addressed their reply. 
| with xception of meat, have slightly risen, wheat In answering it, the counsel for the shippers based most 
Soins iecidedly firmer market than a month ago. i of their argument upon a showing of combined net 
| | wing table gives figures for the chief groups | earnings, from which it was made to appear that the 
I] of a o | net earnings of the roads were materially greater during 
1 End of End of | the period since the advances in expenses of operation 
] Basis, December, January, | had occurred than they were before. On the strength 
. = a a | of this contention, it was stated that the railways had 
t dgreyr e pe mores slits no ground of complaint, inasmuch as the growth in 
es a i eee 300 .... 336 .... 342 | business and in density of traffic had resulted in a total 
H] Textiles .....sccccsccesecseves 500 .... 612 .... 609 | net increase, as well as a per mile increase, of earnings. 
_ 400 418 423 | | | : ! tc had } f 
| ee srevesceces oes eahes es one cece | If it were true, then, that the roads had more than oft- 
: = ' bI nn ae foe an ps Zn oe set their wage advances by growth in business and by 
- oe 2200 .... 2503 .... 2523 | consequent growth in net earnings, it was argued, the 
ictuffs have risen, minerals have risen. the | “48° increases were not a sullicient reason for demand- 
| text up shows a fall, while the miscellaneous | "8 T@t¢ advances. The statistics of earnings ~ 
} ; hanged. the two or three reductions in this roads involved in the Eastern cases, as filed with the 
} offset by a rise in oilseeds owing to the Commission (based on official data), is as follows ; 
| g Y y aris seeds, g 
HT i of trade caused by the plague in Man- ' o's at 
i} chur the Index Number on the old basis works out ote. oo = 
| t vhich compares with recent numbers as | MEER sgskas 
} follow | Miles of Lm oe 22#s8S- 
| Roads. Road mM SES Smet Of 
= || 1909. 1910. Operated. @it 0 BOo-k> 
- i f January ....... ‘ieweeeud wees «:ce Ste BSss S235 Z50° 
a || POUT - 6s asdaceieints 2190 .... 2396 23-5 Sea=$r 
a | Mash. 60+ccsdssendastan 2176 .... 2414 | = o°m 
oe | gel sesencgnacadsianiiia 2197 .... 2416 Ser a = 
| itp ..acsvasbuchelnnea 2225 .... 2411 cman ae. Se 
ee || JONG scsesensnseaahd 2240 .... 2368 Baltimore & Ohio R.R{ 4,459.90) 68,228,440 98 2,318,576 17 
a Rell. dcu anndteu, BEES 9254 .... 2386 Pennsylvania R.R.....} 5,557.72 118,410,381 63 9,999,398 51 
a4 {| OR . 2255 .... 2407 Pennsylvania Co....... } 1,342.20 41,765,827 01 3,881,925 17 
#§ September ...........0.. 2258 |||. 2418 P..C. and St. L. Ry..| 1,411.78 27,702,416 17 1,667,408 87 
Oot csccskecdcivens . 2306 .... 2453 Vandalia R.R. ........ 82717 6,544,339 06 238,628 64 
| MoveiliOe é<<échs.cceace 2333 |. 2461 G.R. and I. Railway ..| 58700 3,115,364 67 4.6'0 47 
| December ...cses.ese. 2390 .... 2503 N.Y. Central—East ..} 3,572.96 56,871,058 86 1,729.677 71 
I; ; : . Rutland R.R.......... 415.11 1,785,115 18 165,683 53 
} in ) years there has thus been a rise amounting | L.S. and M.S system..} 1,840.98, 32,426,116 23 2,169,742 34 
tO i2 per cent. | Michigan Central R R| 1,746.46, 19,083,242 97 1,337,678 16 
Big Four R.R. ........ 2,581.58 19,276,750 42 1,703,316 06 
L.B. and W. R.R. .... 838613, 4,326,901 08 €01,777 34 
‘ Pome TAM. RR... «<6 191.25, 15,413,140 26 3,770,337 29 
AMERICAN SHIPPERS AND RAILROAD RATES. | T. and 0.0. RR. ...... 533.36, 3,574,489 08 165,918 14 
» vee ae ie C.I. and 8. andI H. Belt 459.15, 3,365,543 44 584,378 26 
OUR WASHINGTON CORRESPONDENT. ) Erie R.R. ............| 2,227 00) 34,491,580 21) 2,555,117 11 


‘or the shipping interests and for the railways 
r argument before the Interstate Commerce 
non Thursday, January 12th, in the so-called 
rate case.”’ This involved the freight rate 
proposed by railways between New York and 
which run through what is known as “‘ official 
i territory,’’ and number among them such 






) nad. ™ New York Central, the Baltimore and 
1] =e Lake Shore and Michigan Southern, the 


a, the Erie, the Cincinnati, Cleveland, 


d St Louis, and others. The Eastern rate 
a. _ sidered the more important contest, involy- 


Lehigh Valley R.R. ..| 1,993.21) 30,579,596 96 1,921,155 03 
D.L.and W.R.R. ....| _ 957.00) 26,789,316 44 = 1,461,520 74 
Phila. & Reading R.R.} 1,502 00) 35,260,928 44 2,646,570 69 
N.Y.0.andW.R.R. ..| $45.87 6,649,635 01 49,567 38 
Western Maryland R.R 543.00) 5,912,641 97 732,368 13 


Delaware & Hudson Co | 843.4€ 16,038,103 35 457,018 67 
L. and N.E. R.R. ....! 169.84 871,474 49 €1.550 09 
Lebigh and Hudson! 
2. Ae 96.60 1,378,531 46 167,972 21 
Chesapeake and Ohio} ; 
i. Eee TTT ee | 191900) 24,901,199 77 2,036,590 45 


Norfolk & Western Rly| 1,942.00 30,037,796 22 2,419,765 50 

Soston and Maine R.R 2,242.00) 25,451,236 98 756,008 05 
N.Y., N.H., & H. R.R| 2,009.92) 30,110,588 30 3,737,127 36 
Central New England! 











| ing ouhilt indesaainentnaek ee ; Railway ............| 277.14} 2,520,890 50, 358,457 46 
tie y °F ‘ . advances in freight rates, although | wy and St. L. Rly. 5230: 8,986,999 ll 915,097 55 
So ts n rate case (argument in which was opened | ¢.H., and D. R.R ....{ 1,081.46) 6,757,319 20 463.773 49 
ee , January 16th) is also of material interest. | W. and L.E. R.R..... 457.32\ 5,928,569 55 741,455 = 
|| ©!) the lastern case, however, the issues are  dis- | T.. St. Land W. Rly, — 450.7.. 3.090.772 54 55,940 9 

ll tinct and clearoigt, sad Gi canmilinak teams, ake dis- | iscking Valley RR...| 3500, 6,430,798 34 $62,719 11 
panel an ade d the contest has been, thus far, Pere Marquette RR...) 2,333.0 11,131,075 55 730,013 08 
1] West itter, It is not anticipated that the | ann Arbor R.R. ...... 290.00 1,264,660 99 46,223 86 
a ase will add much of noval interest to the | Bessemerand L.E. R.R. 204.54 7,959,484 55, 1,208,861 94 
7 «ready developed in the Eastern. Wab., Pitts. Ter. and) 3) 77.802 93 
| u sument before oe or eee WB. Bat ccccccecs: 84.00 628,448 i, J 

|| oth-r2th has brought te the Commission on January | Wabesh RR. ......-- 1,700.00 19,473,372 61 1,238,984 30 
H twee > Orought to a climax the issue drawn be-| Maine Central RR..... 931.94 5,451,480 49 386,579 93 
DS of i. and the carriers, and has focussed | BR. and P. R.R....... 566.88 7,562,259 28 525,486 11 
oe ‘mmense mass of data brought out during the | rere pee ; 87030884 28 
| — ‘mony, in a series of remarkable briefs and | Pe exptosnsnten Man Ts 
y silica ‘nts, which possibly throw more light upon | It should be added that earnings for July-October, 1910, 
“eac conditions, as they now exist, than any other 


‘ion of recent vears. 





who have attended the sessions. 
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manding . 
Wage ch 


tending 
| ding over three or four 


————— 


| hi 

a ' While a volume would 

| bearing. ' to discuss the argument in its essential 
+>, Some distinct impressions have been formed 


took the. lroads, - presenting their case originally, 
lew that the fundamental ground for de- 

hes advance in rates was the fact that their 
quence jaa had been raised materially in conse- | advances they insisted upon was the fact that they had 
nt concerted demands by employees, ex- | had to pay greatly increased prices for supplies. In 

years, and quite consistently 
_ ~ 


show a decline in net returns, as compared with the like 
period in 1909, although not at a rate sufficient to off- 
set the rate of gain for the fiscal year 1910, as com- 
pared with the fiscal year 1go9. 
| With reference to another point, the shippers have 
‘apparently been able to off-set or overthrow the argu- 
| ments of the carriers. From the beginning of the case 
it was contended by the roads that one reason for the 


| order to test this assertion, the Commission, during the 
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ie 4 argument, called for and obtained a tabulated list of | that unless a better basis for railroad dividends js estab. — 
: prices actually paid for about 116 articles which are | lished the prospects of a rapid extension of n ileage } eve 
§ largely used by the roads. This tabulated list of | particularly in the newer and in the less developed ce¢. } that 
| prices shows that, in a very large number of cases, | tions of the country, will be corresponding], re Iced. || nn 
i : there has been no advance in the net rates paid during | The past year or two has seen a very strong demand Poult 
a ae the past vear as contrasted with a four-year average. | for additional mileage in certain parts of the . si 1 ~ G 
ft ' Of course, a comparison of prices running back to} where present traffic conditions at prevailing rates inter 
& 1897 or even to 1900 shows a very large increase prac- | would hardly warrant construction. It would seen } ail 
i | tically throughout, owing to the general advance in| that this consideration will, therefore, have materia] || 
i prices of practically all commodities, but this does not | influence with the Commission, and shippers have been | the 
: hold true of the period which is being discussed between | able to reply only that they do not think it just that 1 : 
| the contesting parties in these cases. It was the view | one section of the public should be taxed in order to } tte 
‘ of the shippers that the advance in prices since 1897 | assure better service or more rapid construction to | sot 
| = was fully off-set (1) by the considerable direct advances | another section. 1 
i in rates that had been made by the roads in 1902 and| The impression of those who have heard the argu- | | pou! 
the succeeding years, and (2) by the fact that under | ment has been that, while the shippers hav ed || | prov 
| recent legislation of the Federal Government there has | technical advantages and victories in the pres: tion || \ 
' been a suspension of the practice of *‘ rebating "’ and | of their case, the railroads have made a strong we || 
: ‘cutting,’’ which is tantamount to an indirect and | ing from the standpoint of general public policy in its || d 
very large increase in actual charges. lor the past | relation to railway development. The general « cta- || yao 
three years, it is contended, the actual quotations of | tion still is that the Commission will grant som: de- || l| sre 
goods used by the railways do not show advances in| rate advances, although shippers and their counsel || mal 
| " price s that are nearly as severe as has been alle ged, | assert that the \ have won a general victory. The lica- | = 
i save in relatively unimportant elements of equipment. | tions are that the anticipated effect on the stock ket || i} whi 
; Turning to the question of financial condition, the | has already been discounted. By agreement with the |) me |) nc 
; shippers have undoubtedly had a strong point in the | Commission, the roads have now deferred the date || me || the 
| admission extorted from certain of the railway presi-| when the proposed advances are to take effect until re 
; | dents that the so-called ‘* strong roads ’’—the Pennsyl-| March 15, and it is anticipated with considerable cer- a 
) vania, the Lake Shore, and others, do not need the | tainty that the Commission will hand down its opinion || ee || cur 
rt proposed advances in order to maintain themselves. | before that time. 1 18¢ 
H ; A comparison of income statistics for the various lines | —_—_—————————————— 1 il 
i ; seems to establish that the different companies have | ee || st 
been doing about as well as usual within the past vear THE OVERSEAS EGG TRADE. | ce | to 
' or two, nm the matter of betterments and ma ntenance. | Frew have any conception of the importance « the || 5 | 
Pees a cartnaelle of the weak roads like the Erie. | extent of the English egg trade. During the 12 || Qe || 
; : : The latte ~ 7 Sanat — o rt ae = STOWTN | months ending December 31st last England paid to || fe | 
| Ae a ee dividends a would , foreign countries no less a sum than #£.8,117,455 for || 
stimulate a belief in the probable increase of the divi- | niin aaa poultry, of which £7,206,1 15 was for eows 
) ; ees : Y; .7,296,145 Ww: r egg 
dend-paying power of these roads, at least in any mate- | and £821.210 for poultry. The ficures are more strike | 
; rial degree, and this fact has been enlarged upon by}; 0 7 0° -* 5 a 


: . | ing, perhaps, when they are given in actual numbers || 
counsel. The representatives of the weak roads have | Satie ad all : ilues. The eggs imported ‘nto this countrv || 


distinctly made the point that the rates allowed should | 
ae I t the rates allowed should | j.<¢ year amounted to 18,344,137 great hundreds, or 
be such as to enable the weakest line between any two ; : a 


; ; Se 2,201,296,440, an increase over the previous year of | 
points to pay a fair rate of dividend upon at least such | +4 








; — aaa 633,690 great hundreds, or 76,043,520. A very large 
portions of its capitalisation as represent real value, ae a . #355 > Rl ac 
; increase In imports is recorded from Russia (1,062,951 
although they have not pressed this argument in the |... +e? 
a ‘ | great hundreds) and slight increases from Denmark and 
case of those lines that have been notoriously over- . 1: ' ; ; 
ee ak ; “ay Ge | Austria-Hungary, whilst all other countries show de- 
capitalised, or have been the victims of financial piracy | .4;,: ot . 1 
™ Sa oe : - | clining supplies. Below are the figures for the respec- || 
in the past. This side of the argument has been | ,: : “ “ay ° +s | 
' - live countries, with percentages of quantities : 
obscured in a measure by the attempt to develop an | 
argument based upon the so-called ‘‘ average ’”’ or | Ecos Importep, 1910. 
‘“normal”’ road, it being assured that such an average “aoa Val Per o* 
ge | . : of 
or normal line would set the standard for all others. | py, Seentuaie _— — 
f Confused with this general question has been an argu- Russia .......... 9,217,586 .. 3.282.194 .. 50 | 
; ment regarding the supposed right of the railways to Denmark ........ 3,647,139 .. 1,733,107 .. 19°99 
e . b . . a ° Y e 9 
earnings that would enable them to maintain or in- | Seen nea eer ‘ oan “~ S&S 
cs . PRONG: cidnicaseun ee oe 
’ crease a ‘‘ surplus,’’ and to protect them against losses. | Italy ” yond aor ane 4 
: ; The answer offered by the shippers on this point has | Austria-Hungary .. 1,370,121 ". 655998 .. 74 
HF been that the railroad argument for surplus is | COMED .ccseccuses 1,860 .. 1097 .. 0 i} 
; I i unfounded, because experience heretofore shows that Other countries... 1,945,684 .. 756,106 .. 10 
ne such surpluses are not used for the actual business pur- | ace sada > ann nn.) 
is fa heer itr ae Totals ........ 18,344,137 .. 7,296,145 .. 10002 = || 
| poses to which they are devoted by private industrial | The follow; ae 
" . . . ‘ a ‘ | > , ¢ aver: _ Ww . ro ime if 
: % corporations, but are in the majority of cases used for | ” i owing are the average values of all “55 t] i] 
i : ° ° °° , =e ° e » ‘A . > ‘ > a “ : ino i¢ 
‘ investment in the securities of other lines—this with the | Soe _— 1898 for alternate years, show! 
idea, usually, of controlling such other lines and ex- | *©@@yY Mmcrease in prices :— | 
‘ A ¢ * . . > Y ang i 
; ; tending the power of the parent line. It does not ap- ah 
/ a: pear that the Commission is inclined to give over-much | od 
' i : weight to the argument of shippers on this point. api il ee Siutndtiemeieee ae 
; ' " ee . ° ° fl j 
i The condition of railroad credit has received a very | meee toetoneng cocccs ceeccccocercooes one ; o3 
f ’ « © = ” ei ees eer ee ee eee eeeeeneaee ere ee eee eeewrreere if 
| . thorough threshing out in the final arguments, and the 1904 6 4 | 
Hy counsel for the lines have fairly established a point that BOUG wccccies. répevebienleacaeaiie aoe 
. many if not most of the roads have lately had unusual | WSUS 2. .crccccccorcreceece ceeseeneqeus¥asns.- 2 Ovi 
, i i difficulty in disposing of their securities at reasonable | _ 1910..... reteecececseeeeeesesceeeseesecsee BO tend | 
a rates of interest. The answer of the shippers that in | I here has been an increase of 2s 2d per great ae | 
if ; ‘ . e on ° ‘a = + avare a : , iow 
a this respect the railways are not different from other th y pins — the average of 1910 is slightly } 
: ; . . | that o 09 » 3 nce -aper grades 
te concerns has not been treated as of great importance, as | cian 1909, “ the influence of cheaper g 
Lite ee rat ; ee ce ; | fro ussia and othe 5 
: 3 the Commission is evidently inclined to regard railroad | Canes aa iy “i eee ly decline in the 
é : ‘ ‘. 2 ; ae » , ere nas LS a steady deciine if 
5 credit as itself one of the fundamental or determining | 23 6 oe 


| imports of eggs, and this has led to enhanced prices: 
| It has been suspected for some time past that the 





reason for the decreased supply was that prices !0 


——— eraowrawOOOVMvMMkvMM} eo )—TlTxq{2jllw_—_ _——____ 
eee ae 


) factors in the general financial situation. A good deal 
of weight has apparently been given to the contention 
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of our supplies were being diverted to that 
\ir Brown, the able secretary of the National 
Poultry Organisation Society made an extended tour 
‘. Germany during the latter part of 1910, and his 
ort which has just been published, contains 
ST eat tahoe Among leading European nations 
© which apparently has made least progress in 
-y industry during recent years is Germany, 
with p haps the solitary exception of France. _The 
latter, however, has for centuries held a high position 
ot oo ty the distribution of poultry of all grades 
aie vit its rural districts, the volume of eggs and 
inually produced, and the high quality of its 
Germanv has stood aloof from what is almost 
world-wide movement. We have not, however, very 
ie «> seek for an explanation. Until recently eggs 
nd poultrv, with the exception of geese, entered to 
comparatively limited extent into the food of the 
-eat yulk of the German people. The position of Ger- 


< 


tt} 
~ in 
ha ( 


> Tr) 


mans, 
gium, the Netherlands, Hungary, and Russia, 
and the Balkan States, has also had much to do with 
the lack of interest in poultry production, since she has 
within reach a large and ever increasing supply. 

fhe growth in the imports of eggs into Germany 
during the last few years is very striking indeed. In 
rgd 105,836 tons of eges were received, of a total 
value of £°4,258,350, and averaging in price 6s 8d per 
great hundred (120). By 1909 the imports had grown 
to 137,010 tons, of a value of £.6,827,950, and their 





whose frontiers touch such countries as Bel- | 
and 
which is within a comparatively short distance of Italy 


ee 


| 


verage Value had risen to 9s 6d per great hundred. | 


German exports of poultry-produce, on the other hand, 
ire small. The values of German imports and exports 
s and poultry for 1898 and 1909 respectively are 
} »] —_— 
VDELIOW ° 


Exports. | 
| Increase 


| 1898. | 1909. | 
| | ee | ee 

@) £s oe ee oe 
1,258,350 7,827,950 5,569,600 24,750) 28,200, 3,450 


| Decrease 
. 1,777,900 2,759,500) 981,400! 48,850 44,150 4,700 


6,036,250 10,587,250'4,551,000) 73,600) 72,350 


Net de crease | 


Imports. | 
— —— Increase 
1898. 1909. 


| 
ran ee 


1,250 
\fter 


‘sgs and poultry imported by Germany from 1898 to 
was £.4,549,750, or 76.34 per cent. During the 
‘me period the advance in value of imports into the 
nited Kingdom, less the exports, allowing for game, 
which was formerly included with poultry, 


~ 
1 


represented eggs and £420,284 poultry i 
i Citference between the values of eggs in Germany 
1 England is fast reaching the vanishing point in 


+} } 
Lilt’ j 


as 
nan c 


uterbalanced by the shorter distance which 
ave to cover, with no sea_ transhipment 


supplis 

charg ‘ 
see value in Frankfort than they ever could be in 
-Ondon, 


Diteiteis ; 
ermany, though with these the advantages are not so 


swat as against us. But when we take Austria-Hun- 

gary, the 

hitherto r¢ 

Leorraphic 
} 


ich +} 
SUCH nat 


al position in relation to those countries is 
‘as soon as German prices increase a little 
she will dominate the trade. 
country in F : : 7 
y in Europe, Denmark, whose supplies are not in 


mM 


nor: 


Canger of ae be ° ‘ a. 
ser of being tapped in this way, and it is by no | 


ace ~ — these are for all time assured to us. 
that with ome . a for the English trade, if 
would go the a yie ded the greater returns the eggs 
there does a ; and if such deviation does take place, 
meeting eal ) ee to be any country capable of 
are with; ; — s. If the signs are read aright, we 
‘" measurable reach of a very serious con- 
— 


I 
_——o 


209 


(ermany were rising very rapidly indeed, and | dition in respect to our foreign supplies, which can only 
l Ht i < J © . - 


be met by increased home production. 

All grades of eggs have steadily advanced in price 
within recent years, the higher as well as the lower. 
Improvements of methods of marketing have raised 
the standard of quality. Supplies which at one time 
were ranked as seconds or thirds have been brought 
into the first category, securing higher returns for 
producers, and householders have shown willingness to 
purchase these in spite of the enhancement of prices. 
But we have now come to the point when all the signs 
are that any further increase in values will seriously 
check consumption. 


should be put forth to increase home production, in 
order that the rapidly growing extent to which eggs 
have entered into the food of our people shall not be 
stopped by advance of prices as a result of decreasing 
foreign supplies. 

That a great increase of poultry-keeping in the 
United Kingdom has marked the last 12 to 15 years 
is unquestionable. It is estimated that we now pro- 
duce 5,000,000 worth per annum more eggs and 
poultry than 15 years ago, such advance having been 
mainly in England and Ireland. The Irish people have 
done wonders, and the poultry industry of that country, 
which probably has the greatest pro rata production of 
any nation in the world, stands second among its agri- 
cultural pursuits. Wales and Scotland are only now 
awakening to their opportunities in this direction. All 
the four countries are capable of multiplying production 
in this branch three or fourfold, Scotland probably six- 
fold, and with thorough organisation in marketing the 
results cannot fail to add materially to the returns of 
farmers of every class, for poultry could be increased 
to the extent named without displacement of any 
existing stock or crop. Scotland and Ireland are both 
nearer to the great British centres of population than 
is Denmark, and should be able to supply quality as 
good, if not better. We must look, therefore, to them 
to meet the vast demand for what may be termed a 
second-class trade, and seek to provide for the better 
grades by increased production in England and Wales, 
where the distances between the producing and great 


| consuming centres are comparatively short. To ac- 
'complish this desirable result systematic and deter- 


mined effort must be put forth equally in education 


/and organisation. 


deducting exports, the net increase in value of 


' boom, 
was | 
14,409, Or 65.45 per cent. F whi “2. = | 4 : : ‘ 

5-45 per cent., of which £2,778,185 | \ ould supplant entirely the use of gas as an illuminant. 
| Gas had held the field for so long that the amount of 


GAS AND ELECTRIC LIGHTING COMPANIES. 
Ir is now nearly thirty vears since the first electricity 
wild rush to start electric 
supply companies, which according to their promoters 


when there was a 


| capital sunk in gas undertakings was very large, and 


‘ser cities. The tariff on imports imposed is more | 


Balkan States, and Russia, whence we have | 


culved: ix tae ea | ! 
the bulk of foreign supplies, our | two or three decades is a wonderful record of progress, 


here is only one | [py electricity it was only to be expected that improve- 


investors in the securities of the leading gas companies, 
whose stocks were very highly esteemed, began to feel 


| a little anxious, and to wonder if their confidence had 


te sete tl _| been misplaced. 
‘ mm S ¢ _ @ B ¢ . » » « } . . +e aa . 
» So that the eggs are fresher and of | gas companies is sufficient testimony to the fact that 


Dute “he | they were not ousted by electricity, for though the gas 
utch eggs are also being turned aside to | : 1 


But the present position of the big 


companies have time after time been threatened by some 
improvement in electrical appliances, they have so far 
found an ever-widening market for their product. 

The history of both gas and electricity during the last 


the older established system having constantly had to 
face the ever-growing competition of its younger rival. 


ments would be almost continuous, since its advent as a 
commercial rival of gas was of such recent origin, but 
gas lighting had, except in very minor matters, been 
practically stationary for so long that it seemed certain 
that electricity would very soon turn public favour in its 
own direction, and enormously reduce the proportion of 
gas consumed. This must have happened had it not 
been for the invention of the incandescent mantle, 
which employed the heating property of gas instead of 


That is of considerable import- 
| ance to producers and consumers alike, and every effort 
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: i Se gunna 
; | its illuminating power, giving a much better light with | vestors’ belief in their stability has so far be: ttl, 
} Bae?) | less expense. The invention undoubtedly saved mil- | | shaken by the competition of electricity. Among the 
ii r 3 } ° . . ~ 
| is | lions invested in gas companies, and for a time the ex- lelectric lighting companies there are some ns 
i a } tension of the use of electricity was practically at a! which, if dividends can be no more than mai; ed 
es 4 | standstill, though the ground already gained was not aller i ttractions to the speculative investor who do. 
‘ : ** 5 . : _ ° 
“ik fap lost. With the benefit to the gas consumer came a Cor- | not wel waiting some time for improvement in cap 
fe | \| responding advantage to the producing companies, for | value, but in some cases there is already an im; ny 
i | | tendency to be seen in the dividends, the Chelse. com. 
| 1} product when the use of gas as a direct illuminant de- 
i 


clined. <A further improveme nt in incandescent light- | 
ing was the inverted burner, and quite recently there 
has been a large extension in the use of gas for general 
commercial purposes by employing it at a higher pres- | 


E were able to reduce the illuminating power of their 


i | sure than formerly. These and other improvements | 
\| have given a fresh lease of life to the gas companies. 
In the case of electri peace companies progress 
li has been along somewhat © simil: ar lines, but 
1} has not been accompanied by the same mmediz ite be ex | 
; | fit to the « ynpanies as te y their customers. 
i ‘| Electricity can be cabin far more econ ymacally F 
| } {| when the output is on a large scale, and ul he companies | | 
were therefore capitalised in the first instance on a | ; 
a | basis which allowed for the anticipated ~_ id incre ped 
ty | in the general use of electricity. As time went anc | 
| the optimistic estimates were falsified, the original 
' 1 plant wore out or became obsolete, and had to be re- | 
i | placed it the ove ones sation remained ithin 
| the last few vears electric lighting has gone oat 
| a similar experience to that of gas on the invention of 
1! the incandescent mantle, for there has been produced 
a satisfactory metallic filament lamp. These lamps 
effect a great economy in the use of electricit _ provid 
ing about three times the amount of light for a 1’ Ss ~ 
| cost of supply as « ompai red with the carbon lamps. The 
result of the genera] introduction of these a sas) 
| been an immediate reduction in the consumption of | 
| current, and consequently in the revenue of the supply | 
| companies. As, however, there has been a real advance | 
i1 in the efficiency of electric lighting, the industry “tl 


not fail ultimately to g ain adv: intage 


universal adoption of me ic filament lamps is some- | 


what hindered bv their heh initial cost, compared with 


| 
| 
1] art 1. - het Comnetition ic cortain to hn ae 
{| carbon lamps ; but competition is certain to bring prices | 
| down. The low ran as compared with cz 
| plant still continues, the percentage of plant 
the case of compan ies being 60 per cent., according 
H 

} 
| 

| 

' 

i 

| 

| 


the latest volume of ‘ “cke’s Manual. 


This means 
that the com pal es Can meet a I: 


t irgely increased dk mand | 
without increasing their capital for he purpose of ex- | 
tending their works, so that any 


| mand would at once make itself 
| ee With a view to 


y such incre: 1 de- | 
apparent in revenue and 
encouraging the use of 


‘for general purposes, the companies are fol- 
lowing the ex: imple of the 


electricit 


as ( -ompanies, who have been 
so successful in placing their wares before the public by 
means of wide advertisement. This 
tional expense for a time, 


will mean addi- 
| but should prove a payit 
: || policy by securing new consumers. 

, We may show the relative 
investor holds shares of the 
means of the following table 
ties of each group: 


Ig 


estimation in which the | 
leading companies by 
of representative securi- 


ee 


EERIE le 


Share Dividend. 
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Present 
or —————$—$—$——— 
Stock.) Prev. | Last. Priee, Yield 

: | GAS. Bes 4 

* || Brentford Cons. ,........... Stock 123 123 | 2564 | 417 6 

|| Commercial Gas,4% ...... Stock 51 51/1134 411 9 
|; Gas Light and Coke Ord..... Stock 42 45 | 1073 4 6 9]; 
; || Liverpool United “A”...... Stock! 10 | 10 | 221 412 0| 
|| South Metropolitan Ord. ..... Stock; 52 | 57 122 4 9 3) 

‘ |} South Suburban Ord......... Stock! 55,5 57,121 412 0 
i || Tottenham & Edmonton ‘‘ B” Stock | 53/ 54/116 414 9] 
' ELECTRIC 

| || Charing Cross W. End Ord... 5 | 5 | 5 4 650 
: 1] Clients Oud... c..c.ccccceee| & | 4] § 3316 9 0} 
County of London Ord....... 10 | 5 | 5 78/611 3) 
London Ord...........000555 3 | 3 | 2 | 143 6 3) 
Metrop. Electric Ord........) 5 54; 5 |} As} 511 0} 
Newcastle-on-Tyne Ord......, 5 2: 4); 4,50 0} 
Westminster Ord. ........... 5 | 10 |! 10 8 |6 5 0} 
From the yields on the gas stocks it is evident that in-| 

\! 








At present cane ! 


pany having declared 5 per cent. for 1910 aga 
in the previous vear. It must be remembered, | 
that as soon as the companies reach a stead) 
earning level the local authorities will in m 
step in and exercise their right of purchase. 





| BRITISH HIDE, LEATHER, AND ALLIED TRADEs 


REVIEW FO 1910. 


(FROM A CORRESPONDENT. ) 
\\ outside observer considering the trade figures 
ave said that the hide, leather, and kindred ind 
as a whole were prosperous enough last vear, 


usual, inside opinions differ about the matter. Son 
sections say that they have done well, and nota! 
shoc industry, whilst others, although admitting th 


have had plenty of employment, allege that 


their business has been done with little 


t>? 

\s usual, tanners are loud in oe ‘ enpeaanes, 
doubt their business has been again heavily har 
by the high values of prices ie hides and skins 


ruled throughout 1910. 


The opening of the past year found tann 
with very exceptional prices for both domes 
foreign hides and skins, due doubtless 
speculative feeling on the part of the 
of the United States. Values—with 
fluctuations—showed very little change for 
six months, although the end of the vear 
decline of about 20 per cent. With a weakening 
market, however, tanners were very disinclined 1 
requirements far ahead, and the vear closed 
slack demand, and holders of hides in South A: 
amd in the United States abated their dema 
gards price. The leather manufacturers of Euroy 
heen faced with almost identical conditions, wi! { 
huge loss made by the American sole leather t: 
esh in the minds of readers. So uncert 


precarious, indeed, has the position become, that cab 
have been received on this side to the effect tl t this 
\merican combine has decided to stop purchas 


fortwo months. Two of the largest sole leather- 


companies in the United States—Howes Bros. 
Central Leather Companv—a 


down their tanneries for an indefinite time, 
would cut out 


a production of over $6,000,00« 
{ sole leather per month. Seventy per cent 


re said to intend to « 


country’s sole leather capacity is believed to d 


and a further curtailment on the part of the: 


turers to as much as go per cent. is said to be possibk 
Their action will probably have a decided et! 
the international hide market, whilst it will also help 
to stiffen the sole leather position, both in Europe a! 
in Great Britain. This will be a decided boon to the 
sole leather tanner, as the advances which were secured 
during the early part of last year have not been main- 


tained on most classes of stock, and values a! 
as low as at the opening of 1910. 
Judged, however, by the amount of hides of jorelg’ 
origin worked in by British tanners last year, the trade 
is increasing. In 1910 the value of - hides rked 
up in British yards reached a total of £974,775) * 
against £.769, 198 for the previous year. impor! d wet 
foreign hides consumed by British tanners in 1910 W's 
valued at £:1,890,155, as compared with £1,031,977 
for 1909, a very satisfactory increase in both cases: | 
These import figures, by the way, are calculated after 
deducting the value of the total of all foreign hides ™ 


exported to other countries. 


It is also interesting to note that less British hides 
have left home than was the case in 1g09 ; in that yea" + 
domestic hides weighing 286,437 cwts, of the v: alue © 
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{803.4 went abroad, declining - to 197,361 cwts, | 
be acai /<1,940, last year. This is due, probably, | 
;| ‘on (. “the demand from the United States for cer- | 
\ ne yf light hides and skins, but it as a cause 
i iii 1 to feel our own industry has been able | 
ott a orb so much material, in addition to increas- 
{ oral » import of foreign hides. 

We ‘urn now from hides to the exports of leather 
| ond Jeather goods. In spite of the difhculty of obtain- 
|: totter prices for leather, our exporters have in- 
sane it cir business during 1910. In 1909 the total 
quantity ol British, leather exports was 214,427 cwts 

the value being £25544,408 ; in 1910 this rose a 

»90,289 ewts, valued at £/2,814,587, a portion of the 

then Se ng due to the demand from the United 
| States , British sole leather which has sprung up 


| cince the tariff was reduced to 5 per cent. It is| 
worthy of note, too, that leather valued at £560,924 | 
| went to Germany last year, and £,709,203 to France. 
In the harness and saddlery section of the industry 
there is a slight increase in the total volume of export 
business, as compared with 1909, when it amounted to 
| £430,545. Last year it rose to £485,517, the increase | 
| being spread over most countries, with the exception of 
the United States. All the Colonies took more British | 
dierv, whilst South America has been an excellent | 
| 
| 
} 
| 
| 
| 
| 


British glove manufacturers have had to be content | 
| with a slightly lessened turnover for last year, owing 
to the slacker demand from America. The value of | 
| British exports of leather gloves for 1909 amounted to | 
| £303,179, declining to £345,120 for 1910. During | 
e year, however, the domestic glove industry has | 
heen well employed. In connection with the glove trade, | 
it may be mentioned that the return just published | 
| under the Census of Production Act of 1906, shows that 
the total output of leather gloves in the United King- | 
dom for 1907 amounted to 597,000 dozen pairs, valued 
at £847,000, the exports amounting to 222,000 dozen | 
pairs, valued at £429,000. The net imports amounted | 
' 

} 


to 889,000 dozen pairs, about one and a-half times the 
| quantity made in Great Britain. | 
| Leather belting makers appear to have had a good | 
\| year, as the value of exported leather belting in 1910 | 
)| amounted to £514,880, as against £465,176 in 1900. | 
\| This is all the more remarkable when we consider what | 
| 4 quantity of textile beltings there is now upon the | 
| market which is being added to continually. It is | 
|| evident that this is a very important section of the | 
} British leather trade, and it is to be hoped the quality | 
}| Of manutacture will be steadfastly kept up, since this is | 
the chief advantage British leather belting has over 


t re rr ’ f. 
iOTeign makes, 


As usual 


' vitality, and doubtless the continuous expan- 
ctly attributable to the unrestricted supply of 


+? 


SON IS dit 
; 








1 eather into Britain from all parts of the world. A 
| “OMparison is best made by taking the value of British 
| rs. : of coment for the past three years; these are 
| £3,010,21 2 pet > 1999 62,295,234; and 1910, 
ee 2 ‘ _ hgures are very satisfactory indeed, 
 Berict < = ns increases are spread over all markets. 
i sco . rica comes first with imports of British 
1) East “a me at £1,081,228 ; if rance, £314,377; 
| Se 4,298,635 ; Australia, £164,299; New 
| In the haitoe batines ; and _other countries, £895,586. 
N it is sam | seu the United States are included ; as 
(Prt = arge trade has sprung up since the 
British shoes ee duty made it possible for high-grade 
garonesing go into that country. 
! pobhegites relating to the British shoe industry, as 
ll also worth ee ta Census of Production Act, are 
} boots. slip ie a For 1907 97,672,000 pairs ol 
hieeias — rs, and shoes were produced, valued at 
NT 16e nat Z ',441,000 pairs of clogs, valued at 
! ies ae \? ©sgings and gaiters, £109,000; boot and 
l other oe 445,000 5 leather laces, £38,000; and 
£20,409,000, 1 eee making a grand total of 
| tO page In addition to these figures, the sum of 
i was scheduled as the value of shoe repair 


ee 


work. The 
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wor exports of footwear, mainly of leather or 
india rubber, reached in 1907 13,054,000 pairs, of a 
value of £/2,384,000 f.o.b. 

In concluding this review of the leather trade of 


1910, it is useful to note that the imports of foreign 


leather—although still high—are not increasing mate- 
rially, although bearing in mind the state of trade: in 
America and the Continent last year, a good deal of 
leather might possibly have been sent here for realisa- 
tion. After allowing for value of re-exported foreign 
leather, the returns show that in 1909 British manufac- 
turers utilised imported leather to the value of 
£75731,008, and £,7,769,618 in 1910. As usual, the 


chief source of supply was the United States, which 
sent leather to Britain last year valued at £4,057,280, 
as against £°3,831,382 during 1909. Imports from 
Germany have declined from 4,1,484,648 in 1g0g to 
£:1,4360,138 in 1910, whilst France sent us leather 
valued at £597,697 in 1909, and £635,595 in 1910. 
The above account indicates the state of the British 
leather and leather goods industries last year as shown 
by the official figures. It is evident that in many 
directions things are in a healthy and progressive con- 
dition. The year opens with orders coming in fairly 
well, and if no unforeseen circumstances crop up, it is 


possible even better results may be chronicled for 1911. 








COTTON AND TARIFFS IN ITALY, 


(FROM AN ITALIAN CORRESPONDENT. ) 


THE crisis in the Italian cotton industry is a striking 
instance of the ultimate mischief of Protection to the 
economical development of Italy and her trade. The 
cotton spinning, weaving, and printing industries were 
highly favoured by the ‘‘ Tariff Reform ”’ of 1887, and 
now enjoy high Protection. According to the calcula- 
tions of the British Board of Trade (Fiscal Memoran- 
dum Cd. 2337), the average incidence ad valorem of 
the import duties levied in Italy on British cotton manu- 
factures in 1902 was as follows: 


Piece goods— Per Cent. 


CIE, (NV iewWiddaswuesewenneews iauaevae- on 

CI Sk eee ad and teteen ea gimaeecouaws 33 

DIN. cad eek be euddeaeecweened peaeuaraaes 52 

ONE On hhh cn idvecaccsvcceeane (eneneene o 
a 18 
Cotton yarn— 

CI be chic gpeenes enewus sauneeus saccnne ae 

Bleached or dyed ........se-ceecee csecceene 19 


This is the measure of the protection as it affects the 
foreign exporter. From the point of view of the 
Italian consumer, Signor Giretti in his paper read 
before the International Free-trade Congress of (go8 


Italian people, and especially upon the poorest, by the 
protection of the cotton industry at not less than 100 


| 
: | 
*,° | ¢ ret} ‘ > > ariv n'a . ) - 
, the British boot and shoe trade shows a | '” London estimated the vearly tax imposed upon the 
| 
! 


million lire. The purpose of the ‘* Tariff Reform ’’ was, 
pur] 


| 
| of course, to shut foreign manufacturers out of the 


| Italian market, for the benetit of the Italian cotton 
| manufacturer. In this object it has partly succeeded. 
| The effect of the policy of high Protection upon imports 
| is shown by the following figures : 
Imports of CotroN Manvuractures into ITaLy 
Yearly ——Metrical Quintals.—— 
Average. Yarn. Piece Goods. 
BBTS-79 wcccccccccccccce 107,700 ~=««wwss’ «=O TSS 
REED-OF ow ccccccces adnan 89618 .... 120,751 
BESS oc cccccccccccces $1613 .... 114,690 
| es p PTET ETL : 18,976... 38,444 
BORO sc cccccsccscces ° SERT ccs 25,882 
1900-04 ..ccccccccccsces 8612 .... 17,975 
BSTS-OD . . cccccccccccece G59 ln nce 21,385 
The figures for 1909 are :-— 
M. Quintals. 
Yarn for weaving ......... seesesncancsdes ae 
Thread for sewing ........+0++-e0- euaeeess 4,056 
Piece GO0ES occ ccccccccccces eceeee oeceqeae. 
The artificial aid thus given by the State was for a 
time accompanied by a development of the manufacture 
of cotton goods in Italy. Capital was attracted into 
the industry by the prospect of inflated profits. Old 
plants were extended and improved. A great many 
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new concerns were started, some well FOREST some 


in 1880 to about 4,500,000 ; that of looms from 30,000 
to 120,000. These facts have been adduced by the Italian 
Protectionists as a triumphant proof of the success of 
their policy. It is doubtful how far the ultimate cause 
of the increase in production of manufactures was due 
to the tariff, and how far it was due to the abnormal 
growth in the accumulated capital of the country during 
recent years, which leads it to seek new outlets. But 
one thing is quite certain, the home consumption has 
not increased in proportion to increased production of 
varn and piece goods, and the Italian cotton manu- 





facturers are faced with the necessity of finding an out- 


let for their regular excess of production. 

During the vears of good trade, in which the world’s 
demand was increasing, they succeeded with relative 
ease in exporting a considerable quantity of 


piece goods. 


Exports of Corroxn MANvuractures from ITALY 


Yearly Metrical Quintals 
Average. Yarn. Piece Goods, 
BOOTS teed isin “RT? thine -Seee 
SEED -Kcavedsanstaseas’ e- <ssc “eee 
0 or me er 
Pee  kebpawcsesese aes <5 SD sico “Boe 
NE knee uiee is ee Tee 
eg a ee tocnes Re scene Ree 
[SUS Keapeetcauanee ose SORA xecc Goals 


These exports were mostly to the Levant and South 
America. The. record looks good enough, but as a 
matter of fact, the export trade has been carried on 


varn and | 


at prices which do not cover the high cost of the pro- | 


ected production. ‘The alternative of going on short 
time would result, however, in even greater loss than 
dumping the exports. Italian manufacturers, moreover, 
are determined, whatever else may happen, that the 
price in the home marke 
highest point of the monopoly price. Experience shows 
that this means that the Italian consumer has always to 


pay the Manchester pri plus transport, plus the full 
amount of the Itahan import duties. 


Since the crisis which has prevailed during the last 
few vears in the itton trade through the increased cost 
of the raw material, Itahan exports of manufactures 
have become more and more unremunerative. It must 
be remembered that the swollen prices of raw co 


{ 
1 manutacturers, because 


1 } } es | oe : ° ro ’ “a-a]3 : } 
thev have been allured by Prot ion to specialise in the 


the more resented by the Italian 


instructive prool ot 


this fact is that the Italian sp ng industry works at a 
1 . . = . ++ . : 
vearly average of 44 kilos of raw cotton per spindle ; 

- . 1 ] 


fu 1,] 
UL Tuy, 


igure a little dess than three times the 
average in the British industry with its growing spec 

alisation in fine counts. ven extensive dumping 
wbroad, in order to maintain prices in the home 
market, has not availed to keep the mills on full-time. 
Authoritative calculations show that 1,200,000 spindles 
have been out of work for the whole of this vear. Not- 
withstanding this enormous reduction of output, the 
ituation of the Italian cotton industry remains 
discouraging. No improvement seems possible under 
present cx nditions, while the p ice of raw cotton con- 
tinues at its present level, and under ‘the existing fiscal 


régime. The opinion ts gaining ground, however, and 


very 


not only among consumers, that it is this régime which 
is the cause of the mischief, and that the best remedy 


for the crisis js in another and a real Tariff Reform. | 
Protection has caused 


i OV | 6} tion, 


creased prices 
fer Italians, reduced purchasing pow 


export trade at unprofitable rates. Tree-trade would 
increase the purchasing power of the Italian consumers 
and ar the cost of production to Italian producers. 
Protection has failed, tt is said, let us go back to Free- 


ea “But the majority of Italian cotton manufac 
turerseare not ready tor this reform. Their only idea is 
to tread the beaten track of monopoly still further, 
appealing to Government for a higher Protection still 
and still ‘gveater facilities for extortion from the Italian 
people. 


Meanwhile, the clamour avzainst fiscal 1 nposts geTrows 


ever stronger in other directions. Consumers’ associa- hitherto one 








and a ruinous | 


| 
| 


} 


| 


t shall never fall below the | 


| tions are active, but the retailers are more active <j) 
not. The total anibier of spindles rose from 900,000 | 


eee 
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The Druggists’ Society of Milan and Lombardy 
an example. It called a mass meeting on [) 
ber 26th to protest against the import tax on 
and issued the following manifesto :-— 


The druggists of Milan and Lombardy, having held 
meeting on December 11, 1910, for the purpose of 
the unjustifiable increase in the price of sugar, and 
ing a remedy for the same, give notice to all the citi: 
this increase has been promoted by the National k: 
which have combined together in a trust, which, n 
protectionist tax of 30 lire per quintal, is in this way 
These refineries have raised the price of foreis 
sugars by another 1o lire per quintal, regulating thei 

such form as to a the whole of busine 


druggists, are now deliberating as to means of redu 
to their proper value, and the nomination of a co: 
the purchase of foreign sugar. Meanwhile they tha t! 


economic associations of Italy that are agitating f 
purpose, and appeal energetically to the Gove 
the abolition of the existing Protectionist tax 


which, if it was justified at a time when the Ita 
industry was of early growth, is now so no longer 


as the industry is in a sufficiently flourishing « 


This agitation against the tariff amongst 


should be of special interest as a caution to th €! 
gaged ‘in similar commercial occupations ¢! 
Italian retail traders do not often co-operate as Ss 
competition is too keen, and jealousies too bitt B 

the oppression of tariffs is forcing them to unit 


> 
7 
the common enemy. 








Notes on Business and Finance. 


Progress in Portugal. Evidence from 
quarters tends to show that the Portuguese Republi 
becoming a little more firmly established, and that tl 
alarming reports circulated a few weeks ago must ha\ 
been exaggerated. The revolution happened 
place when trade was improving, and the improv 
has not been permanently checked. 


| done to buildings or property, and, as a corresponde 


| of the Cologne Gasette remarks, the Revolutionists who 


guarded the shops and warehouses without attempt 


| 


SD 


Little damage was 


—<$<$<_—= 


to loot them, and meanwhile asked the passers-by | 


tobacco, are not the sort of people to be led into de 
of violence. 


4 


The mass of the population, in fact, ts 


eminently peaceable, particularly in the rural districts, 


where, if anywhere, a reaction might find support 
The memorial services for King 


turbed at Lisbon, though not, unfortunate! 


Coimbra ; and the protection of the ex-Dictator by ine 
Supreme Court from impeachment removes anothe: 
possibility of disturbance. A Times correspondent 
predicts the eventual victory of the  Modecrat 


element in the Provisional Government; and ! 
is noted that the labour troubles- brought abou! 
by disappointment that the Republic had not 4 
once revolutionised the social conditions have almos 
ceased. The Provisional Government has extcns'\ 


Carlos were undis- 


plans of retrenchment and reform. The first step to- 
wards the separation of Church and State has bee! 
taken by the institution of civil registers; the separa |) 


tion itself, which is postponed for the present, is to > 
carried out with much greater libe rality than in france. 
The churches will be handed over to the Church, and @ 
substantial sum will be allotted as a pension fund |! 


priests who wish to retire. The general election W! 


take place in April, by manhood suffrage. Lisbon an¢ 
Oporto will each form two constituencies, each con 
stituency returning eight members, with props we 
representation on the Belgian system; the rest the 
country will be divided into four-member constitucncie> 


but no voter is to vote for more than three candidates, 
sO as to secure representation of minorities.  Hoide> 


of Government contracts, directors of compan ude 
sidised by the State, and members of religious oFdels 


will not be eligible as candidates. Extensive retre™ 

ments, saving £67,000 a year in the Foreign Ofhe 
Estimates, are promised’ in the diplomatic servic’ 
of the most fertile in scandals.’ Embassi 
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« retained only in Rio Janeiro and London—a 
« compliment, by the way, to Great Britain from 
ldest ally ’’; there will be Chargés d’Affaires in 


\ladrid, Mexico, and Washington, and every- 
vhe ise only Consuls will represent the Republic. 





\feanwhile, the income of the Royal property is honestly 


ievoted to paying the ex-King Manoel a monthly allow- 
d to discharging the late King Carlos’s debts. 


| Ext e local improvements are in prospect at Lisbon, 


here the municipality is about to improve the quays of 
sand to build new fish and vegetable markets, 
od at Leixoes, where passengers land for Oporto, and 
s hoped to convert into a commercial port 

umably related to Oporto as St Nazaire is to 


1} Nant lhe colonies are to be represented in the 
‘ortes by one member each, and it is hoped to give 
them self-government and to raise the condition of 


a hope which, in view of the protest of 
he San Thomé planters against the new labour regula- 
ms altogether premature. With such a pro- 
however, it seems incredible that, as is re- 


he nat een 


~ 


| ported this week, the Government should be contem- 
| plating a naval programme. Its foreign credit would be 




























ec i Cee 


| Chicago, Milwaukee, and St Paul Railroad. 


i 1 


ih 


|} many, which they 
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i 





lestroved by any such policy. 





Foreign Securities on the German Market. — Our 
Berlin correspondent writes :—Not a little discussion 


is eT) 


caused this week in financial circles by the 


| publication of a notice in the semi-official newspaper, 
'| which indicates that the Government is contemplating 


1 change of policy in respect to the admission of 
foreign securities to dealings on the German ex- 
Hitherto it had been assumed that the listing 
committees of the exchanges had a free hand to decide 

hemselves whether a foreign security should be 
added to the list or not. The Bourse law, it is true, 
gives the State Governments the right to watch over 
the exchanges in their territory, but no paragraph in 
it gives them the right to prohibit the listing of a 
given security. It appears, however, that the Prussian 
Government is about to claim that right for itself 


changes. 


14 


| under the law, or else to have the law amended in that 


| direction. All 


this arises in connection with the 
proposed listing at Berlin of the common stock of the 
It became 
known above a week ago that one of the big Berlin 
preparing to apply for the listing of that 


r 


nksS was 


| stock; but on Monday the Norddeutsche Allgemeine 
; ; ; £ 
| Zeitung printed a brief statement in regard to the 


matter, saying that the ‘‘ competent authority in 


} Pruss the semi-official circumlocution for the 
|| Government—had already ‘‘ taken under consideration 
‘| Me question whether this listing should not be pre- 
| ‘ented in view of conditions in the money market.”’ 
| \ccording to a further notice in one of the leading 

| heWspapers the Government means to make sure of its 

| ight to exclude foreign securities from listing by 
1 having the rules of the Bourse amended by the addi- 
| ton oF a provision explicitly asserting that right. This 
| “Uprising action on the part of the Government meets 
}) “ith the applause of much the larger number of the 
| Hewspapers, and the articles they are now printing 


regarding 


ead this case are in striking contrast to their 
oud 2 


' jubilation a fortnight ago over the prodigious 
success of the Hungarian Loan subscription in Ger- 
} regarded as a triumphant demon- 
{ the strength of the German money market, 
‘rticular its hospitality toward foreign issues. 
4 Wholly different tone marks discussions of 
the ate cans ee with much insistence that 
he Ge bn anc urkish loans are fully as much as 
occasion fo a can absorb this year. The 
appears to b vs interference by the Government 
sihide of ar badly chosen, as the newspaper sup- 
iN question js action themselves admit that the stock 
one ae — of the best American railway securi- 
brought a ae a risky issues have recently been 
sovernment te wit out objection on the part of the 
* 4ts exceptional course in this case gives 
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rise to the suspicion that a political motive influenced 
its action, and, indeed, some of the newspaper argu- 
ments against the listing give ground for this suspicion. 
Meanwhile the bank in question is preceeding with its 


preparations to apply for the listing, and so the 
Government will have an opportunity of acting upon 


its implied threat. It should be rem irked that the | 
banks themselves scout the idea that the 
market is too weak to absorb c: nsiderable 
new foreign securities. mention, 
so far as American securities are concerned, that 
Director von Gwinner, of the Deutsche Bank, 

said in a public speech that the German yearly 
actions in them was now about equi! to the 


ig 
(;erman 
‘mounts of 


It is inte resting 


2 y 
recent 
tTrans- 


olume 


of trade between the two countries, which amounted in 
1gog to abe ut £:93,000,000. Me reover, the olume of 
foreign securities coming into Germany in recent vears 


Is not excessive. According to the stamp tax returns 


they reached last year about £°36,goo,coo, but eight 
years ago the figure was as high as £.52,700,000. 
Count Kanitz, the well-known Conservative and 
Agrarian leader, has announced an interpellation i: 
the Reichstag, asking the Government what’ steps 
they propose to take to prevent the (ierman market 
from being flooded by foreign securities It will come 
up for discussion on Monday next, hen the who 
matter will doubtless be thoroughly threshed out | 
way far beyond what the occasion scems to call tor 


Midland and Tilbury Amalgamation.—On Thursday 


it was announced that a provisional agreement had 
been entered into between the London, Tilbury, and 
Southend Railway and the Midland, whereby the Til- 
bury line is to be taken over by the Midland. The 
companies have, of course, been werking in clos 
connection with regard to their suburban business and 
in the conduct of the Southend tratic, which is now 
almost entitled to be called suburban. The deben- 
ture and preference stockholders o: the Tilbury line 
are to receive stock of the same denomination in the 


Midland, producing an equal return, while the ordinary 


stockholders will receive 


FS Ticllay rl ner + 
£240 Midla: 24 per cent. 


consolidated perpetual preference in «exchange tor each 


£100 of Tilbury ordinary stock. ‘The dividend for the 
whole of the vear Tilb 
per cent., so that the exchange wi 
fice of income to Tilbury shareholders 
hand, they will have ample compe: 
quishing their 
future, since at the mark 


I9Q1O On r rdinary was 6 


u 
ll] mean a small sacri- 
On the other 
relin- 


f higher dividends in_ the 


et prices of a 
before the news was public, the holder of each £100 
of Tilbury stock, worth 4.128, ceive Midland 
stock of the value of £165. As the amount of Tilbury 


sation tor 
chances 
lew days ago, 


“94 
Whi ft 
~ 


ordinary stock outstanding is £.2,:11,440, the agree- 
ment will involve the issue of 4,5,005 Midland 


5,005,410 ot 

24 per cent. preference stock. The secret had been 
well kept, and the announcement was tollowed by an 
immediate rise in Tilbury stock, the price 
opening at 150 compared with the closing price of 129 
on the previous day. From this there was a slight 
decline on profit-taking, but the advance on the day 
was 18 points. The only questionable peimt with re- 
gard to the arrangement is whethe: 
Great Eastern has been secured, for otherwise that line 
is certain to offer strong opposition to the scheme. 
Market opinion favoured the view that the Midland 
had made all secure in this quarter, and a rise of } in 
Great Eastern stock was held to indicate that the com- 
pany would not be a loser if the agreement is com- 
pleted. The agreement has, of course, to be approved 
by the stockholders of both companies end by Parlia- 
ment, and though there is no ground for supposing that 
the arrangement will not be appreciated by the stock- 
holders of either company, there is a certain amount of 
risk that in Parliament the Bill may mect with a similar 
fate to that which overtook the Triple Alhance Bill of 
the northern companies. 
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The Waihi Slump.— After the long decline in the value 
of Waihi shares we have this week an explanation in 
the form of an official circular which encloses a report 
sent by Mr Williams, who has been inspecting the 
condition of the mine. It is a disturbing document, 
and fully justifies the slump in the share market. 
Briefly, the result of Mr Williams’ inquiry is as fol- 








lows : The development of the ninth level is extremely | 


disappointing ; tonnage must be reduced to 1,000 tons 
per day; and dividends must fall from 18s to 8s_ per 
annum. As the shares were quoted last year at over 
10, and have in the course of the past ten years been 
as high as 12}, shareholders who came in at the old 
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ment, especially as the 


tons per day means a 
of the mine, but the 


for 


mince words in describing 
ve lopments. Spea <Ins 


41 
tne 


— 


engineer 


recent 


prices will naturally feel aggrieved at this new develop- 
mine has always been regarded 


' as an investment proposition. For several years the 

i property has enjoved a career of almost unbroken pro- 
: gress, as the following record shows : 

: ; Value. Gross Profit. Dividends 

i ) Tons of Ore £ £ £ % 

1903 .. RY ae 655.902 .. 364.944 .. 297,543 —60 

} 1904 .. 291,176 .. 633,882 .. SIG AOS << 317,012 — 60 

' 1905 .. 298,531 .. 128,521 oe 416,953 272,748 = 55 

; 1906 .. 328,866 .. 837,927 .. 502,073 371,930 —75 

; oo a 356,974 .. 878.485 .. 530.910 .. 396,725 — 80 

; 1908 .. . ha 930,511 .. 558,141 .. 421,520 — 85 

: 1909 .. 416.813 .. 959,593 .. 606,182 .. 446,315 —90 

2,316,897 .. 5,674,821 .. 3,349,356 .. 2,523,793 
It will be seen from this table that a decline to 1,000 


very serious change in the work 
is emphatic as to the 
alteration of policy, and does not 
the character ot 
¢ about the ninth level, he writes : 


de- 
































_~ 


(February 4, 





1911, 


on 





! — : 
| anyone hears them thousands of miles away. 








before 
| making their report, managers must satisfy then oan 
| of their accuracy, and while their accuracy is beino | 
tested people are naturally talking. Waihi shares. ant 
| we all know, are held very largely = i New 
Zealand, and there is no way of preventing 
| leakage of information in which the New 7 aland 
shareholders take a keen interest. It is simply q 
| handicap that the European shareholder—wheth + hic 
| interests are in Africa or Australasia—must recocnise 
|and accept. As to the position of the share rket, 
|opinions vary, and while some jobbers expect to see | 
'a further decline on the ground that the price has been 
| supported by bear covering, others think that the fall 
| has been overdone, and look for a recovery. Thy 
| first of the sales, of course, came from New Zealand, 
and apparently New Zealand has begun to b In- 
deed, it is said that on the last account New Zealand 
| took 12,000 shares on balance. 
| Tube Railway Results,—In the results of the * tube’ 
| railways of London, completed this week by the pub- | 
| lication of the District and London Electric reports, 
there is shown real progress towards better times for 
| those who have put capital into these undertakings 
Gross receipts are expanding with the gro: 
| London and amalgamation or working arrangements 


| have made possible great economies in working ex- 


| penditure. The past vear has, of course, been 1 

| for the combination of three of the newer tubes under 
| one management, the Charing Cross, Bakerloo, and the 
| Great Northern Piccadilly lines having become the 


The amalgama- 
tion is not of sufficient duration as vet for any but the 


| London Electric Railway Company. 
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| } Present Outl the Mine.—The serious set-back in the | most immediate benefit to have been felt, but that 
ristory of this mine ¢ Tt on N ‘ eve dt y he progress | » . : : 
of th : ian <] = ea . sn Progress | much may be expected from it 1s already app 
ot the cros it from 1 snail » O snait. Atter passing | -p ' A. ° : 
through the Martha lode a soft, decomposed country 1 | k was | The following table shows the receipts, expenses, 
' | met ilar to that found ‘ar the surface, which un-| net earnings of the four tube companies and 
; i doubte is a very ba ication the world ove lL have | District :— 
: i noticed in the several mining fields that I have be: nnected | 
i! with that where a good class of country rock is laced by a | Geoes | Sac. er] Wedkiee| Beacer| Ne 
- soft de omp\ sed it 1 unfavourable y Receipts.) Dee. Exp’nses. Dec Re I l 
. , honest opinion that this development will excep- [een —_—__ — —_—_—_— —|—$—$<<— — 
ti to the rule. Although we are hoping that ew level | . £ £ £ : : 701 
. sili soil iid ks, tone Poerontiegs.2ny' Te is .,, | Central London...... 155,589, + 3,907  88,529— 794 67.060 + 4,701 
ts ee ee : : ; : - at a@ | City and 8. London .. 91,548, + 1,653 41,912\+ 637 49,656 t 
jong stretch of poor country exists along the - of the | Gt. Northern and City 39,066 + 1,156 19,958 — 647 19,108 + 1é 
Marth rhis, I think, has additional proof , ut | London Electric 352,895 + 6,837, 166,968 — 4,107, 185,927 + 10.088 
driven north-west from the Royal lode on No. 8 hich | Metropolitan District 300,806, + 21,195 150,593— 2.080 150.215 + 25.2 
x E is known as S 01 he untrv roc] 1. ie t E : . . : 
: i ch ee eh the country 1 h is | Of these, the District has the largest increase in gross | 
eae | very similar, and the veins of quartz intersected a Ee . as a ergs Pes ae “—t. Tacé 
Pt in value [The Martha lode having been the chief ] TeCeIpSS, & — ol aa cent. _ compared = eee ee 
ve producer, almost half of the tonnage for the mills » won | Year, and as this 1s accompanied by a decline in work- 
Hf from this great lode, it must be apparent to you tha e | ing expenses the net earnings are £(23,000, or neat! 
; h eived a serious set-back n place of getti g y . , c * \ } { 
i i has received , back. In pla getting ping | 12 per cent. above those of the corresponding halt 
i, 5 i KS Of ore up to So it width, we have only 1s ft. and | | se T "i . . ‘ = ' 
i 2 along the south section, with no available ore yet known | ast year. lhe London Electric, while increasing: tts 
yf along the north secti receipts, very creditably has saved very substantially 
ti e ° - > ¢ . 
‘ i : in expenditure, and has nearly 4 oo more in ae 
In face of this report, shareholders can do nothing pe ae The atin — a 
' 1 a mae ‘ “6 S>- e€ appropriatio > > ae evenue 15 
{ but wait in patience and hope that better stuff will be given ales 7 n of the net r 
i) brought to light in the future; but for mining share- | > 
3 holders in general there are one or two considerations = Dividend 
; : a a : i Ne ric j ‘rease ridenas. 
i that this Waihi trouble ought to drive home. In the cee aes Secor — —_——_| — — — 
first place, it has been abundantly clear that a mining ema “008. Anglo. 19 , 
i return—especially a quartz mining return—ought to | wf. a1 a 2 
: yield enough not merely to supply a sinking fund for aca ene 67,060 19,445 | — 2,724 50,657 £0,726 
; Salat cc i A ° . Jity an out 
3 the wasting asset, but to insure against the risk of London......, 496% | 16231 | + 173 33,251 | 33,251 1 1} 
catastrophe. Where the life of a mine can be foretold | ¢: setae aus 23012 |— 2) nil nil + : 
- 3 we : ‘ a : 4zond n Kilectric 592 102,041 + 8 3,55 97,980 
—as it can on the Rand—with considerable accuracy | Met. District ..| 150.213 141.155 | — 725 25000 | 6 00l 
the yield obviously need not be as high as in cases like * On lst Preference. 
; the Waihi, and to judge from a comparison of yields, | The prior charges include such items as rentals «nd 
© it seems as though the general public did not fully 
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realise the importance of the distinction. Certainly, it 
is doubtful whether Waihi shares have yielded enough 
to cover the risk at any time during the last five vears. 
The second point—and one of not less importance— 
is this, that whenever there is trouble at the mine the 
English shareholder is the last man to hear of it. 
In this particular instance the first suspicion of trouble 
arose when people in New Zealand began to sell some 
time last autumn. No one knew the reason, but men 
with close connections on the other side certainly fore- 
saw unfavourable developments ahead. To say this is 
not to blame any individual, for it is inevitable that 
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sums reserved for renewals as well as debenture and 
general interest. It will be seen that in the case 0! 
the Great Northern and City the net earnings are 0gain 
insufficient to meet the prior charges, and the sum o! 
£:3,903 has been provided ‘‘ from outside sources 10 
enable the company to meet its debenture interest. 
Last year the sum so provided was £5,709, so tha’ the 
company 1s a trifle nearer to paying its fixed charges: 
The other ‘‘ tubes ’’ are all paying a dividend, how 
small, on their ordinary capital, and the District, wh! h 
has funded the arrears of dividend on its guarantec¢ 
stock, is able to pay the first preference dividend o! 
34 per cent. Though the earning of dividends «t 
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.rumours about a mine should be current locally before ‘ adequate rate on the capital sunk in these tubes see's | 
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Fen eemearhape anneal aarti a etacen 

ae as ever, there is no doubt that with the | merits, will call for decided modification, in order to 
oe ee 1 of ‘the suburban areas the companies | adjust its details to the conditions of present banking, 
denser Pp e aaa a trifle easier, for in the case of | and in order to eliminate the numerous objections of 
ine a ane working expenses are in the nature | various interests. It may be said in broad terms that 
spinal ae ‘harge, and an increase in the gross re-| the plan is drawing its support from those who have 
ae : not. bavatila much effect on the expenditure | been advocates of central banking in the past, and that 
ak, pS with a steam railway carrying passengers | only to a limited degree has it succeeded in conciliating 
the case . the liking of those who have opposed such an institu- 


coods, It is difficult to see, however, how the | tl in une ; such a1 
Sail be enabled to handle any substantially larger | tion. The National Monetary Commission is appar- 
a ently not likely to act upon this plan for a good 


jyumber of passengers under present conditions. | 0 
a while to come, and will undoubtedly hold an extensive 
series of hearings the country over before committing 
itself unequivocally to the institution now urged. Then 
it will have to draft a Bill in the usual legislative form 
for presentation to Congress. Mr Aldrich’s outline is 
still in a rudimentary condition, and no measure to 
embody it has been prepared. The preparation of such 
a measure will itself be a work of much detail. Mean- 
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Senator Aldrich’s Monetary Plan.—Our Washington 
-pondent writes :—Quite the most definite work 
-amplished by the National Monetary Commission 

| has been done within the past three weeks. This work 
hoc taken form in a ‘‘ monetary plan” proposed by 
S Nelson W. Aldrich, chairman of the Com- 














| Senator . ee while, the Democratic leaders are expressing an inten- 

| mission. The plan was sent to the Commission on tion to organise the Banking nd caer y Committee 
TTHiss:U bbe * . ae a « se - « Ni < 5 >y ) ] oe 
lanyary 16th, was received by it, and was then laid on : g 4 


of the House of Representatives in such a way as to 
ensure hostile treatment of any Bill framed upon the 
principles laid down in the Aldrich plan. This hostility 
may prove only transitory, provided there is a sufficient 
development of public opinion in favour of the new in- 
stitution suggested by Mr Aldrich. Meanwhile, bankers 
do not see any indications of immediate legislative relief 
from what has become a rather threatening banking 





‘he table until further consideration could be given to it. 
\n adjournment was taken, Senator Aldrich having 

-to Florida in order to recuperate from an attack 
+f illness, and during the interval members of the Com- 
| mission are devoting their attention to detailed analysis 
of the proposed banking scheme. Prior to Senator 
| \ldrich’s action in making his outline public he had 
called in as consulting experts some of the abler 















all : situation. We may add that since our correspondent 
Western bankers and also Professor J. Laurence | \_ \ oe , 

sd ms * alllenown | Wrote Mr H. S. Davison, of Messrs Morgan, and 
lin. of the University of Chicago, a well-known Mr P: a ee — 

| y aa aes Mr Paul Warburg, of Wuhn, Loeb, and Co., have ex- 
| expert on money and banking questions, who has not 






pressed their strong support of Mr Aldrich’s plan. 
heir opinions deserve and will doubtless carry great 
weight with American banking interests. 


| heretofore been consulted during the labours of the 
| Commission. This aid was, of course, in addition to 
| that already had from the experts previously in the 
service of the Commission, while the plan had also been 


| submitted to a few chosen members of the Commission 













































The Bank of France.— Our Paris correspondent writes : 
| itself. In conferences held on January 5th, 6th, and aan daeinah wenden thins’ lili otal 

|| 7th Senator Aldrich discussed the proposed plan with| <P 7 — “ a aa a a Caeenerees 

fa} the \WWestern experts and bankers, and at an informal of the Bank expressed satisfaction at the favourable 

al| dinner at the White House on the evening of January | Mpression caused by an examination of the economic 
| 7th, the general problem of banking legislation was | Movement of the past year. he receipts of the rail- 
| considered. It was the consensus of opinion that | Way companies marked an appreciable increase in spite 
}) thing could be passed by Congress at the current of the perturbations in the working of some of the 
| session, which ends on the fourth of March. To this was | Systems. Indirect taxes were more productive. The 
B) added the statement, representing the views of some | Movement of navigation showed an expansion, and the 
H t the 


est-informed Congressmen who were present, 
would be impossible to secure any action for at 
wo years to come, owing to the fact that the 
ratic party will be in control of the lower house 
ngress during that time. As is well known, that 
> been steadily opposed to any central banking 
as well as to any legislation that would in- 


stamp duty on commercial bills tended to prove that 
the trade of the year had suffered less from adverse 
circumstances than was supposed. During the autumn 
the rise in the official Bank rate in London caused the 
exchange to become for a time unfavourable, and to 
attenuate the general tension and prevent a dearness of 

| money that would have been prejudicial to French com- 

xtent of Federal control over banking. This | mercial interests, an extension was given to the dis- 

on has rested on the ground that such an ex- | counts of foreign paper. lhe importance of the cash 
/n was inharmonious with States’ rights principles, | reserve at the Bank enabled it to part without incon- 
and tended to invade still further a field which, in the | venience of the amount of gold necessary to avert an 
idgment of adverse situation, by improving the conditions of the 
international market. By those precautions the Bank 

was enabled to maintain unchanged its rate of dis- 
count, which was appreciably lower than those existing 
public with regard to the necessitv of banking and cur- | 0n other markets. The advantages of that stability 
He was, therefore, desirous that, as | and ease in the credit for trade, industry, and agricul- 


Democrats, was properly reserved to the | 

oon as practicable, a distinct proposal should be put ture were frequently instanced by the facility with 
| 
! 


vernments. In spite of this discouraging 
a Dien’: T . . 

I resident Taft took the view that an effort should 
“vertheless be made to begin the education of the 


State G 


1 a 


ency legislat; 
CY 102 1Slation. 


| ‘ore the country, in order that consideration of it | Which capital was to be procured. That advantage is 
| ™ght no longer be delayed. Senator Aldrich’s outline | especially evident at the present moment, when the 
transmitted to the Monetarv Commission, as | prices of all raw material have risen in considerable 
ready noted, within ten days after the White House proportions, notably in textiles, which have advanced 
n form, the Aldrich plan avoids the adoption | in the proportion of 20 to go per cent. during the last 

central banking idea, but in substance it retains | three years. By contributing to maintain in France 
Apparently this adoption of a new name for the | cheap money and abundant bank credit the influence of 
Proposed institution is due to a desire to avoid popular | the Bank served not only to facilitate the importation of 
Co eatce which h ar all raw material necessary for national industry and 
called * the food supply, but also contributed incontestably to 
- the exportation of our manufactures, the increased 
value of which tended to compensate for the rise in the 

materials of which they are composed. The total pro- 

ductive operations of the Bank in 1910 amounted e 

Nile idea jualified approval. There is, however, | 2,291,0 4,000f on the: year. a oe 
srcement that the plan, whatever may be its! there was a development were e ; 
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as been strongly aroused against the 

central banking idea.’’ The plan has thus 
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secting ‘received in very varying ways by different 
“ons of the country. 
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Some important commercial 
lek ave formally expressed them- 
appearan ‘vour of it within a very short time after its 
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179,827 ,800f ; 


2,244,358,000f; loans on_ securities, 
transfers, 425,620,100f; bills salina, 1,975,300! ; 
shares negotiated and dividends collected, 25,435,900!. 
There was, on the other hand, a_ diminution ot 
9g6,132,200f in the purché uses, sales, ang advances on 
bullion and foreign coins. The cash reserve, which 
amounted to 4,113,000,o0of on December 24th, was | 
279,500,000f lower on the year, including both gold 
and silver. Gold was parted with for the discount otf 











London bills with the certainty that it would return | 
later, and silver legal tender coin was demanded by 


countries of the Latin Union to strengthen their cash 


reserves. The rates of discount and advances re- 
mained unchanged during the year, while they under- 
went nine variations in London, three at Berlin, four | 


and five in Switzerland. 
discount below the 


Bank of France. 


at Brussels and Amsterdam, 
In none of those countries was the 
invariable rate of 3 per cent. of the 
The discounts at the Bank amounted to 14,580,700,500f, 
an increase of 2,244,358,ooof on the year. The note 
circulation moved between 5,530,554,700f on January 
4, 1910, and 4,922,453,200f on August 24th. The over- | 
due bills held by the Bank declined « mn the from | 
4,563,889f to 4,322,4971. The gross profits ot » Bank 
amounted to 53,084,395/, and ‘he net to 31 340, agat. 
The rovalty to the State on productive c 
took 9,298,070! ; the aeaanende for risks of bills oid 
the pension fund, 5,460,000f ; gratuities to the staff and 
benefit associations, 1,230,000f; the rediscount and 
carry forward, 33,271,113; leaving a_ balance of 
14,860,786f, to which has to be added 10,089,213f for 
the produce of the investments forming the private for- 
tune of the Bank, and making a total of 25,550,000f, 
of which 5,733,3608f accrued to the State. The divi- 
dend to shareholders per share of 1,000f was 14of net. 


year 


rculat on 


Law Car and General Insurance.—On Thursday last 
the creditors and shareholders of this company, against 
which a compulsory winding-up order was made re- 


| cently, met to elect a liquidator and committee of in- 
and to hear the result of the Official 
ceiver’s investigations. It will be recalled that the 
pany has made frequent applications for new 
and that a feature of the € 
rate of I 


spection, Re- 


com- 
capital, 

orporatior 1 was the enormous 
premium income. In the pro- 
spectus issued in February of last year it was stated 
that the ‘‘ total resources ’’ were £,810,695, but as a 
matter of fact this included the year’s premium income, 
the uncalled capital, and assets, which represented a 
great part of the premium income. In striking contrast 
to this is the chairman's pronouncement last Thursday 
to the effect that the assets will not yield much more 
than £.6,700, which would be reduced by preferential 
claims to £/5,568, against which there are estimated 
liabilities of 4 or #.306,000. The uncalled 
capital is £162,506, but this is not expected to realise 
more than £.60,coo. This state of affairs has been 
brought about by the operations of the managing direc- 
tor, Mr C. J. Fowler, who accepted marine insurance 
business, paying what amounted to 55 per cent. of the 
premiums in commission. The business, of course, 
could not pay on this basis, and to show the company 
in a better position, a company called the Re-insurance 
and Guarantee Company was formed to re-insure some 
of the risks. To pay the dividend for 1909 it was neces- 
sary to employ the reserve fund, and it was pointed out 
by the Official Receiver that the balance-sheet did not 
show that this was the case. We have not space now 
to discuss all the points raised in the Official Receiver’s 
statement, but it is clear that the company was con- 
tinued until the very last moment possible, and the 
assets are practically gone. It is satisfactory that in 
this case the publicity of a compulsory liquidation has 


growth ot 


305,c0o 


been secured, but the only consolation that this will be 


to the unfortunate creditors and shareholders is that 
the state of affairs will be properly investigated, and 
irregularities brought to light. It is to be hoped that 
out of this case may come some settlement of the old 
question of the responsibility of auditors to share- 
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palin for it cannot be denied hit the t the balance- 
issued by the Law Car and General conveyed 
tirely wrong impre ssion of the company’s position, | 
spite of the auditors’ certificate. 
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Lord Winterstoke.—In the industrial history of Great | 
Britain there have been few more successful or ren 
than Lord Winterstoke, whos: i 
was announced a few days ago. As head ot th a] 
firm of W. D. and H. O. Wills, he was one of ¢ 4 |] 
to feel the competition of the American Tx 
made 


ybaeco 


which in 1900 so determined an attack 


| 
| 
tobacco trade of Great Britain, and it was m : 
the result of his initiative that the Great In a 
fobacco Company was formed. There is n> 1 || 


to go over the of how the 
capturing the Ogdens, 
capture Salmon and Gluckstein’s, were beaten 
a combination of English manufacturers, an 
to leave Great Britain to our combine if other . 
trics were left to theirs. Nor Is it necessary 1 
into the abstract question of the morality or ut 

‘n this instance it not a case o st} 
or no trust, but of American trust or English trust. || 
and for good or ill the English trust won. But the || 
really remarkable feature in the history of the I: | 
Tobacco Company has been not its victory o the II 
American combine, but its wonderful growth } 
velopment (under the chairmanship of Lord Wi: -| 
stoke) since the original victory was won. The general || 
experience of combines formed at one strok 
several constituent companies is usually melancholy | 
enough. They begin by paying too much for the busi- | 
nesses; they are overburdened by a dead we 
water, and they pay no adequate dividend until 
years’ profits have gone to the writing down of value- | 
less assets. ‘To this general rule the Tobacco Com-|) 
pany is a shining exception. It has paid good divi-|| 
dends from the start; it has greatly increased its} 
capital, and pays a 20 per cent. dividend on its * B”' | 
deferred shares. We have turned with considerable || 
interest to the original prospectus of the compan / 
| 
| 


\meric in 
and attempt 


old story 
business of 


1 


Was 





M ht of |] 


~~ 


several }] 


issued in 1902, and compared it with last year’s rep 
published just seven years later :— 


1902. 1909. ] 

£ £ i 

Debentures ........+6 1,000,000 .... 2,065,000 | 
Share capital ........ 13,018,000 .... 15,496,000 

Profit....sseesseceeee 1,063,000 .... 2,194,002 | 

o 6 rie “ ‘ i 

So striking a growth in seven years IS not casi |} 

parallelled, and the figures make a very remarkable | 


tribute to Lord Winterstoke’s ability. 


The Revolt in Mexico.—Is the revolt in Mexico es-|| 
tending, or is it being gradually stamped out? The} 
question is difficult to answer, but unfortunately it 's 
certain that the official statements about the ending 
of the war, which we accepted some time ago, © 
incorrect. The American newspapers have been print | 
ing advices from Mexico of late to the effect that the] 
insurgents won a series of small victories over t 
Federal forces sent against them by President D122 | 
According to these dispatches, the insurgents are | 
acting in small bodies of about 500, and have inflict} 
heavy losses on the Federals in the neighbourh 








Galena, the town, it may be remembered, in whi) 
General Bernado Reyes took refuge when he fel) unc’ | 
the displeasure of President Diaz. Galena is 15° a 


west of El Paso. 


But these messages come | 
through Mexican revolutionaries and political reiuy' 
who are to be found in W ashington and other 2° 
centres of the United States. The Maderists deci” 
that the State of Chihahua is establishing an indepe 
dent Government. The Government replies 10" 
Mexico City with brief official accounts of its 0“! 


| 
| 
| 
victorie | 
| 
| 








Tobacco in 1910.—Tobacco has long been a favourite 
subject for taxation by the Finance Ministers of almo* 
all the great Powers of the world. The question 0! the 
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a ‘on and consumption of tobacco is, therefore, 
ily complicated. A series of interesting tables 
ii. Messrs W. O. Muller gives a great deal of 
sation on these points. The total production for 
1909 is given as 844,562,000 kilos, while the 
sumption for the fiscal year 1g0g-10 was 
.o kilos. There is an apparent discrepancy 
-- 990 kilos, which Messrs Muller explain is 










+) the contradictory returns in the United States. 
rh United States produces by far the largest quantity 
rohacco. In 1909 she produced 949,357,000 Ibs of 





Liohaceo, as against 718,061,000 Ibs in 1908. Other 
|. ant tobacco-producing countries are Russia, with 
- »;-.900 Ibs in 1909; Hungary, with 143,477,000 
1 oo pan, with 91,372,000 Ibs; the Ottoman Empire, 

) -.<55,000 Ibs; Germany, with 62,104,000 Ibs; 
d France, with 50,987,000 Ibs. If we turn to the 
ives Showing the consumption per head of the popu- 
ition in kilogrammes and the amount of taxation per 
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by an export tax upon manufactured jute instead of the 
proposed excise duty. All exports of manufactured 
jute are shipped through Calcutta, and will presum- 
ably benefit from the improvement scheme. ‘The ex- 
port duty upon raw jute will, of course, affect the 
trade as a whole. To all intents and purposes the two 
Bengals have a monopoly of jute production, and it 
may be possible to snatch a small levy from the trade 
without causing any appreciable falling off in demand. 
This particular financial trick has an irresistible attrac- 
tion fer the scientific tariff maker, who seems incap- 
able of profiting by the lesson of its invariable failure. 
Substitutes for jute have already been discovered, and 
every increase in price gives an additional impetus to 
the search. Nor is there any reason why some other 
areas may not be discovered as suitable as Bengal for 
the production of jute itself. The tax proposed, two 
annas per bale of four hundred pounds, is not high; it 
may or may not be high enough to cause any consider- 


nhabitant in frances, we get the following table. The able disturbance to the jute trade. Some readjust- 
| countries are arranged 10 order according to the amount | ment must follow, and the Government of Bengal are 
tobacco smoked per head :— | making a dangerous experiment in balancing the loss 
Consumption Taxation | to Calcutta from this interference against the benefits 
per per | of their improvement scheme 
Inhabitant Inhabitant | = : 
in in sue 
Country. Kilograms. Francs 
i he Natl - . ‘ . | : . . . . 
= nee Pee tee eee oa — - | Taxation in Germany.—A recent incident in the 
Vetted Mhetes Aunetitt..ccecece S008 ..0, O88 | Reichstag concerning the taxation of the I mperor re- 
Oat ccs ait Ee A a ie od | calls a somewhat similar question in this country. It 
| Switzerland... .scecsssecescecsos tt eoee = | will be remembered that the point has _ several 
Denmark...... coccccccccccccee cone 4 \times been raised as to the liability oe eee 
ais as ability of the King 
0 Auntie .. 0. casneasvasedan. EE oocae OO So ceianinces Seie ae iaaenee ae ae 
el GerMany .cccccccscccccccecocon VOD cose 1G ,fO assessment for imcome-tax in respect to the 
ea] MME. .scdsideevesieensedes SUD aces Ee | Civil List, but that so far no assessment has been 
om Sweden ..ccccces ccccccccccsce LGD 2.0. PS | made. During the discussion over the second read- 
Great Britain and Ireland ...... ‘912 .... 8°75 


} 
| + 


j| [t will be seen that where the taxation presses most 
. yy [shel the amount consumed per inhabitant is the 
Be) highest, and vice versd. In England the 
| ‘ at irve . se 2 mp = ; 
axation per head, 8.75f, is 


amount 
second 


New Zealand, which has the extraordinary total | 
| of 13.85f, and France with g.o91f. In France 
| Sy tebacco is a State monopoly. In_ spite, how- 
| Oa) cvcr, of the continual increase in the taxes im- 
| posed, it is a curious fact that the consumption per 
@em| inhabitant is not only maintained, but shows even a 


tendency to increase further. Messrs Muller give some 
| interesting facts about the changes in fashion of the 
favourite tobaccos. Manila tobacco, during 
the sixtics and seventies, was an important factor in 
of cigar wrappers, but it began to lose its 
Huenc in the European markets when, in 1880, 
| j todacco cultivation in the Philippines passed out of the 
Control of the Spanish Government. The M’Kinley 


‘til, Which raised considerably the duties on tobacco 
Torte d : = 


Supply 


om rted into the United States, caused the cigar in- 
Custry in the United States gradually to discard dark 
| brown Wrappers and to concentrate its demands on 
| oe with a light specific weight, mostly represented 
might brown tobacco. 









; A Tax on Jute.—Considerable opposition has already 
CON 4 cod . 7 
' roused by the proposal of the Bengal Govern- 
a ‘y a tax upon jute for the purpose of pro- 
ding’ tund . : : : 
“is Tunds tor the carrying out of the Calcutta im- 
Provement scheme. ‘The tac : 
"is — The tax is to take the form of 
‘pon jute manufactured within the provinces, 


ment to 


an ¢ XC1S¢ 
















ind - 

iy | educate all raw jute, jute cuttings and rejec- 
s, of taxing oo ae Calcutta. Even if the principle 
vs | be defe ni 4 or on tor municipal improvements can 
rel | will deries os | . ere ater number of the mills affected 
a Matinee. 7 ene it from the improvement schemes. In 
- ) ~~ a = lese mills are far removed trom Calcutta, 
vn | municipality ae ae never enters the limits of the 

J Out entering the a a comes direct to the mills with- 

are sent un oc ee » and the manufactured articles 
ite } Cutta. The Renae again without approaching ( al- 
ost | b Djecting on i mad eae pomneteSa, Wee 
oe I that thic principle to the tax as a whole, suggests 
= 








only to | 


ing of the increment of land value tax in the Reichstag 
| the Conservatives tried to restore a clause, which had 
| been struck out by the special committee, providing 
that persons of sovereign rank should be exempt from 
the impost. It was, they asserted, ‘‘ offensive to their 
monarchical feelings to tax their Princes.’’ The Radical 
party at once declared that they could vote against 
the Bill if it was restored to its original form, and the 
proposal was rejected by a large majority, practically 
all the National Liberals also voting against it. — In 
the final reading of the Bill, however, the 


Conser- 
vatives have had their way and the clause has again 
been struck out. With reference to the complaints in 
this country as to the burden of the income-tax, it is en- 
lightening to observe the weight of the 
in Prussia. 


same tax 
Frankfurter Zeitung, 

statistics of the Prussian in- 
1910, the income-tax per head of 
population works out at 7s 5d for Prussia as a 
whole. In the towns the tax is 11s 10d per head, and 
in the country 3s 5d. A most interesting table is added, 
which we give below, showing the number of those 
liable to income-tax divided according to the 


| 
of their income, both in the 
country :-— 


According to the 
which publishes the 
come-tax for 


amount 


towns and in the 

Income. 1909 1910. 
Mi ccédan dt 3,393,404 .... 3,453,355 
£45—£150 / Country........ 2,084,452 .... 2,084,386 
{ Together ...... 5,477,856 .... 5,537,741 
(Town ......+... 323,864 .... 369,145 
£150—£325 Country ......+. 112,637 .... 137,948 
| Together ...... 436,501 .... 507,093 
Gc ccacdeccs 63,420 .... 67,774 
| £325—£475 Country ........ 14.650 .... 16,467 
Together ...... 18.070. .... 84.241 
ia cde docca SEG ance 75,131 
£475—£1/525 + Country ........ Seeee sses 14,860 
| Together .... 85,158 .... 89,991 
| PIER Kc bewiicaxe 14978 cu 15,245 
£1,525—£5,000 - Country .......-. "a 3,290 
| Together ...... 18019 ..: 18,535 
IR tien dole eat ine GBTS ccce 3,094 
| Over £5,000 -| Country........ Bere 799 
| Together ...... SAIS: ‘oc 35,893 


It is natural that by far the greater body of taxpayers 
t should be included in the lowest group, a group which 
escapes the income-tax altogether in Great Britain, but 
the very sudden drop in the case of the moderate in- 


articular piece of ineniuity ; . mi ent 
Particular piece of inequity. could be remedied | comes between £150 and £.325 is surprising. 
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United States Steel Quarterly Report.—The a anil 
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position of the Steel Trust by a speech made by the 
chairman, Judge E. H. Gary, at a recent dinner to steel 
manufacturers. Commenting on the possibility of the 
steel Corporation having to reduce prices and 
wages in the near future, he gave it as his opinion that 
it would be a mistake to reduce prices just now. ‘‘ In 
view of the high cost of production at the present 
time,’’ he said, ‘‘ and the low prices of our products, 
which are very much lower than they were in 1907, we 
cannot, with very it exceptions, reduce prices un- 
less we reduce the prices which we are paying for 
labour, and that, I think, would be deplored.’’ The 
state of the steel industry in the United States is seen 
by the fact that at the time of the conferences on the 
question of reducing prices there was a demand for 
only about 50 per cent. of the total producing capacity, 
and Judge Gary told the Steel representatives that it 
was evident there was not enough business to go 
around, and that everybody must be satisfied with a 
fair proportion of orders. 


its 


sli igi 





De 


» 
= 


OE OED RE ROE a OE mm 


WE 


ple 


Austrian Coal and Iron 
correspondent writes :—The coal and coke market is 
in an unfortunate condition, particularly the vegetable 
coal of Bohemia. Orders have not been forthcoming in 
sufficient numbers to keep the miners employed, whose 
work yields so much more than it did formerly. Exports 
to Germany have declined, and the competition of 
the rich districts of Upper Silesia, and even some 
Hungarian mines, is acutely felt. The economy prac- 
tised by the Government is the reason why at the time 
when orders for coal are frequent—at the approach of 
winter—there are no railway cars available, because 
they are in demand for the beetroot harvest, and are 
absorbed by the sugar campaign, which lasts several 
months. During the very last weeks a slight im- 
provement might be observed in the coal trade, and 
prices are beginning to rise. With regard to the iron 
and steel trade, our manufacturers are satisfied that 


Trade. — Our Austrian 
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| which was shown by the Steel Trust report for the | 
. |} quarter ending on September 30 is much more marked | 
: f | in the report for the period ending on December 31. 
i. ' In fact, the latest report is the most unsatisfactory for 
| the year 1910, and is worse than the same figures for | 
: the last three months in 1909. A noticeable feature 1s 
| the decline in the amount of unfilled orders, although 
; | against this it should be remembered that the sales of 
| steel during January are said to average 30,000 tons | 
Bas per day, as compared with 22,000 tons per day in | 
i November and December. The net earnings for the 
i § December quarter amounted to $25,991,000, which 
bt: compares with $40,983,000 for the corresponding 
period of 1909, but the total earnings for the twelve | 
| months amount to S$141,144,000, as against 
ii $131,571,000 in 1g09. We append our usual table 
' showing the net earnings and unfilled orders during the 
, | last four years :— 
; Net Earnings. Unfilled Orders. 
$ Tons. 
[st quarter, 1907...... 39,122,000 .... 8,044,000 
| Qnd sy, 4) weeeee 45,504,000 .... 7,604,000 
3rd, ys eee ee 43,804,000 .... 6,425,000 
4 4th | .. 32,554,000 .... 4,644,000 
; 4 1st i 1908. . ~eeee 18,229,000 .... 5,765,000 
2nd ” ») eceeee 20,265,000 .... 3,514,000 
3rd i »» ecscee 27,106,000 .... 35,422,000 
4th |. "cesses 26,225,000 .... 3,604,000 
lst » 1909...... 22,921,000 .... 3,545,000 
& ») eeccee 29,420,000 .... 4,057,000 
R 3rd vaveee 38,247,000 2... 4,797,000 
: i 4th weeees 40,983,000 .... 5,927,000 
& Ist » 1910...... 37,617,000 .... 5,403,000 
: 2nd - » esesee 40,171,000 .... 4,258,000 
if 3rd » eeeeee 37,365,000 .... 3,158,000 
; 4th 9 99 ecocee 29,991,000 .... 2,675,000 
| The prospects for the future look a little brighter, as 
|| it is reported that the Union Pacific Railway intends 
spending $75,000,000 in doubling its track to San 
Francisco. The quarter’s figures did not, on the whole, 
4 create a bad impression in Wall Street, as their possible 
t i , : effect was more than counter balanced by the Union 
¥ Pacific announcement. Further light is shed on the 


HEE TTT iii [ii  L ———_—_,, 





eS 
i| 


[February 4, 1911, |) 


ibe Mba not continue to fall, but the sale 
number of articles decreased, and that ver 
shows higher figures than during 1909. Amon, 
ao are rod iron, the consumption of which 
11.2 per cent. ; fine sheet iron by 17.5 per cent 
half- manufactured goods by 9.6 per cent. | 
were the same as in 1909, but the consumption 
iron for casting increased by 22.7 per cent., wh. 
fresh raw iron decreased by .5 per cent. The 
| for railway material was most unsatisfactory, 
ally that of rails, of which the -P egooegees de¢ 
30.1 per cent. ; that of tyres by 8.2 per cent. ; 
| axles by 24; and that of wheels by 40.7 
against 1909. The sale of coarse sheet iron d 
by 21.4 per cent. The production of iron and 
has had to be restricted because the machine 
facturers lack orders ; foreign competition has 
over caused prices to fall. The sale of tubes ck 
considerably, and at the same time prices fell 
a degree that stock has to be sold at a loss, a: 
is no hope that the old prices will ever be paid a 
The situation of the wire industry is also h 

Sales declined, while prices fell on account of e xi sive 
offers at low rates from foreign countries. Cables and 
insulated wire can only be sold at cost pric The 
Situation of the building material trade is no 
than it was. Orders have been received to th: 
amount as last year, but prices have fallen so 
that selling at cost price is the rule. As long 
political conflict between Germans and Czechs pre 
the Commercial Treaty with Servia from being 
and concluded, this branch of industry has not! 
hope from exports, which have recently been redu 
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to one-half of the amount of past years. In Hungar 
| home production is crippling the sale of Austrian 
machines and agricultural implements, and in many 


cases imports from Germany are preferred to Austrian 


goods. Hungary is even beginning to export its pro-/ 
ductions, especially to Galicia, once the exclusive 
market of Bohemian ironworks. Machine manutac- 


turers assert that the reduction of sales in their special 
branch amounts to quite 20 per cent. Only agricultural 
machines and automobiles have been in demand 
account of the excellent harvest, especially 
threshing machines. Exports to Russia and Rouman 
have increased, but competition is so great that 
remained at low figures. Russia might have im; 
tool machines in large numbers, but the duty on the: 
is so high that Austria cannot compete. The 
manufacturers have been obliged to reduce the number 
of their workmen still more, as the orders 

| and the outlook for next year are quite insufti 
keep them employed. In 1908 the number 
gines, passenger, and goods cars ordered by the State 
and private railways amounted to 10,500; in 
number was reduced to 6,400; and during 19 
4,700 were made, and this includes the orders 
Government to prevent a disastrous stagnz Atior 
branch of industry. The lookout for 1911 Js 
dest that has as yet been witnessed. The Gov: 
declares that it is unable to order more than 
railway cars, and the few private railways le!! 
as yet only promised orders for 200. This 
1,700 is the tenth part of what Austria can ! 
produce. Many thousands of skilled workmen 
out of work, and emigration will be their only ‘ 
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The Armed Peace.—On Monday the Austro-Ti 
Minister for Foreign Affairs stated that he wa 
ing on an exchange of views with the other ¢ al 
as to what attitude should be taken up tow: 
Taft’s disarmament proposals. Success, he s4 
appeared possible provided that all the Power | 
cerned joined in this action, which certainly dese™'" | 
the most widespread sympathy. The steadily gro“ We 
expenditure on armaments weighed heavily 0° 
people. This important information, thous" 
graphed by Reuter, seems to have been omitted 
greater part of the London Press. 
peemnainttie canneries tain 
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Banking Dividends.—In the table in our article last 
| week on ‘* Banking Profits in 1g10,’’ it appeared, 





| shroueh the omission of an asterisk, that the dividend 
| hes \. ’ by the London County and Westminster 
| Bank was subject to deduction of income-tax. This 
ll -< not so, the dividend still being paid free of tax at 
Hl she rate of 20 per cent. per annum. The London and 
| Gouth-\Vestern and Williams Deacon’s_ dividends 
| a wid also have been marked as free of income-tax. 





A Coronation Exhibition.—The exhibition buildings at 





steel, O 


ry, gold, and other precious metals before the 
ff this and other countries. Scientifically 


eed, the display should be popular and useful. 


ial of January 3rd publishes a Law, No. 2,357 of 


| 
Brazilian Exchange Fixed.—The Brazilian Diario 
| 0 IID4 


| to a deposit of £,60,000,000 sterling. 





Wills and Bequests.—The J/lustrated London News gives 


the tollowing list of wills proved, with the amount of 
ersonalty in each case :— 


£ 


Earl of Ancaster, 12 Belgrave square 150,000 
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ae ‘rom their firm of Mr John Hallett Clark. 
- Nobert W. Martin, of New York, and Mr Nigel L. 





| ead a London, are admitted to partnership as 
st ruary I, 1911 Mr C. Pets Bennett an- 
Se that during the rebuilding of his Lombard 
| ae oftices his address from February 6, 1911, will 
aoe Hishopsgate, E.C. Messrs Alexander and Co., 
ca 2 on us that during the rebuilding of their 
hill. EC” a sh ath temporary premises at 81 Corn- 
See = ric oe be their address on and from 
Se tine - Messrs Jas. McEwan and Co. inform 


Owing to the demolition of their present pre- 
ucir 


r address is now 147 Cannon street, E.C. 


—_ 








OW have t 
“ditor QO} 
ributor t 


© congratulate Mr Hartley Withers, City 


-~ — 


portant = this Paper, on his appointment to an im- 
though ee with Messrs Seligman Brothers, 
: fom a public point of view it is . ’ 
regretted th p point of view it is much to be 
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S d’s Bush are to be used this year for a 
| «Coronation Exhibition,’’ a feature of which will be 
eraphic and scenie pictures of commercial progress in 
the colonies. At a meeting of the council on Wednes- | 
| day Lord Blyth, who presided, stated that the exhibi- 
tion was intended to bring the manufacturers in iron, 


omen — THE INCREMENT TAX~— FOREIGN 
| 
| 
| 


December 31, 1910, fixing the official rate of exchange 
}| of the ** Caixa de Conversao ”’ at 16d per milreis. The 
| notes previously issued at the rate of 15d are, from the | 
date of this law, to have a value of 16d, and the Govern- | 
| ment is to repay to the ** Caixa,’’ within a period of | 
| five vears, the difference resulting from the raising of 
| the rate. The ‘‘ Caixa’’ is empowered to issue notes 
| up to a maximum of go0,000 contos of reis, equivalent 


| Mrs H inah Gouldsmith, 2t The Boltons, Kensington .. 125,658 | 
| Mr William Mortimer, ** Vilmhurst,’’ Weybridge ...... 89,711 
| Prince Francis von Hatzfeldt-Wildenburg, Chippenham 25,679 
| “ir Kees Williams, 3 Greenfields, Machynlleth, Mont- 
S  QOMCTY* ii cexcces Weseeeeenweeas Peedececccsacecerce 94,846 
i aptain James Stevenson Twysden, R.N., Kingsbridge, 
ae Meveeeees (tutseugeuaes DC eWesnbwendeweeess eee 75,835 
i }osey h Dix nm, 1 St John's gardens, W. ieeatanwes 78,147 | 
Mr Wiham Skinner, Greenham, Berks ..........cceece 55.445 | 
|| Mr John Blow Ashwell, Stoke-on-Trent................ 36,118 


lowing changes of address and directorate | 


= nounced : —-We are authorised to state that Mr 
— Imroth has joined the board of directors of the | 
} 8 nnesburg Consolidated . Investment Company, 
— and will in future direct the management of 
eo oe South Africa, The directors of the 
) oncon and Lancashire Fire Insurance Company have 
_ nied Mr Alexander Macdermott, at present one of 
| ra a —_ secretaries of the company, to the posi- 
| are, _ ac ident secretary of the company. Messrs 


\. Kead and Co., of New York, announce the | 


the Morning Post, an old and valued con- 
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dent critic of financial affairs should be withdrawn 
from City journalism. Mr Withers is succeeded at 
the Morning Post by Mr E. Hilton Young, at present 
Assistant Editor of the Economist. 
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Foreign & Colonial Correspondence. 


TRADE IN 1910—THE HAMBURG-AMERICAN 
DIVIDEND. 


(FROM OUR CORRESPONDENT.) 
Bern, February 1. 


THE Reichstag at last passed the Increment Tax Bill 
| to-day by a very large majority, after having devoted 
nine sittings to its second reading. 
votes to-day were cast almost wholly by the Socialists 
and the Progressives (Radicals). Both these parties 
warmly supported the original Bill of the Government, 
but it underwent such pronounced changes that they 
finally voted against it. 


The ne grative 


The Progressives rejected it 
because it exempts the ruling princes of the various 
States from the tax, and the Socialists for the 
| reason, besides the fact that the tax in its original 
form had been toned down by many exemptions. As 
passed, the law gives 50 per cent. of the proceeds of the 
tax to the Empire, 10 per cent. to the State that col- 
| lects it, and the rest to the city or other local authority. 
Over 300 cities and towns had already adopted this 
form of taxation as a part of their financial system ; but 
all their regulations on the subject will now have to be 
annulled. The law guarantees them, however, a revenue 
| from the new tax equal to that which they had been 
| collecting under their own ordinances. Besides this, 
| any city is allowed to collect an additional increment 
tax, using the Imperial Law as a basis and adding the 
| desired percentage to its rates; but this additional tax 
must not be so high as to make the whole increment 
| tax, Imperial, State, and city, higher than 30 per cent. 
The owners of entailed estates 
will have to pay a tax of one-third of one per cent. of 
the value of their lands every thirty years, in view of 
the fact that their property never changes hands, and is 
therefore exempt from the increment tax. Much doubt 
is felt on all sides as to the probable proceeds of the 
tax for the Empire. It had been originally estimated 
by the Treasury officials that it would yield £ 1,000,000 
to £.1,250,000, but it is more than doubtful whether 
these figures will now be reached, owing to the many 
modifications of the measure. 

Some additional details regarding Germany’s foreign 
trade in 1910 will prove of interest. By weight, im- 
ports reached a total of 64,496,000 tons, which signifies 
|a gain of 1,501,000 tons, while exports gained 
| 5,421,000 tons on a total of 54,187,000 tons. The 
greatest changes occurred in such heavy products as 
| coal, iron, and ores. The statistics for the coal trade 
indicate that German producers put forth special efforts 
last year to keep foreign coal out of Germany, and to 
extend their own exports. The imports of coal, brown 
coal, and coke into Germany amounted to 19,475,000 
tons, which means a reduction of 1,790,000 tons. The 
imports of pit coal reached 11,195,000, OF 1,003,000 
tons less than in Imports from England 
amounted to 9,653,000, a loss of 845,000 tons. The 
exports of coal, brown coal, coke, &c., registered a 
gain of 1,975,000 tons in a total of 30,461,000 tons; 
and more than one-third of the entire gain in the ex- 
port movement by weight was in coal. The exports of 
pit coal alone amounted to 24,257,000 tons, Or 907,000 
tons more than in 1909. The largest recipients were 
Austria, Netherlands, Belgium, and France, in the 
order named. Belgium increased its takings by 
410,000 tons, Netherlands 318,000, France 245,000 
tons, and Russia 210,000 tons; but exports to Austria 
| dropped 542,000 tons, and Switzerland took 106,000 

tons less than in 1909. The export movement remained 
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being 2,609,000 tons, as against 2,436,000 tons in 
December, 1909. 

The foreign trade in iron and steel, particularly in 
exports, was unusually heavy. Imports of all kinds, 
crude and finished products, amounted to 560,600 tons, 
against 458,500 tons in 1909; and exports broke all 
previous records with 4,868,400 tons, as compared with 
4,043,700 tons in 1909. The excess of exports over 
imports was 4,307,700 tons, as against 3,585,200 tons 
in 1909. The December exports were the heaviest of 
the year; they amounted to 474,200 tons, against 
426,600 tons in December, 1909. The exports of pig- 
iron last year were much larger than ever before, show- 
ing a total of 786,800 tons, against 471,000 tons in 
1909, and comparing with imports of 136,300 tons of 
pig-iron in 1910. Ten years ago 726,700 tons were im- 
ported, and only 129,400 tons exported; thus 'mports 
have decreased by about the same amount that exports 
have increased. The exports of some of the leading 
classes of iron and steel goods last year were as fol- 
lows :—Half-rolled material, 494,400 tons (comparing 
with 474,800 tons in 1909); beams and angles, 442,700 
tons (362,700 tons); bars, plain and shaped, 497,509 
tons (425,400 tons); plates and sheets, 345,goo tons 

326,400 tons); wire, plain and polished, 398,500 tons 
(349,000 tons); pipes, 120,g00 tons (97,900 tons’, 
steel rails and ties, 678,700 tons (486,400 tons); and 
hoops and bands, 110,800 tons (118,600 tons).  Im- 
ports of ores, chiefly iron ores, amounted to 12,390,Cc0 
tons, and show an increase of 1,970,000 tons. 

The exports of machinery showed a total of 400,000 
tons, which was a gain of 69,000 tons over 1909, while 
imports gained 652 tons in a total of 69,000 tons. These 
figures do not include electrical goods and technical 
appliances, of which 90,400 tons were exported, being 
a gain of 13,000 tons. Imports of copper and copper 
goods amounted to 200,000 tons, or 29,000 tons more 
than in 1909; exports reached 81,600 tons, exceeding 
the 1909 movement by 14,000 tons. Exports of zinc 
and its manufactures gained 14,500 tons in a total of 
118,800 tons. 

The chemical trade showed considerable gains, both 
in exports and imports. Exports reached 2,776,000 
tons, being a gain of 447,000 tons, and imports gained 
95,000 tons on a total of 1,093,000 tons. The imports 
of commercial fertilisers showed a total of 517,000 
tons, with a gain of 68,000 tons, while exports increased 
107,009 tons on a total of 664,000 tons. Mineral oil 
imports reached 1,589,000 tons, gaining 93,000 tons. 
Exports of dyes and paints amounted to 203,000 tons, 
with a gain of 21,600 tons, and imports were 72,000 
tons, gaining 11,000 tons. Exports of crockery in- 
creased 67,000 tons on a total of 530,800 tons, and glass 
and glassware 51,000 tons on a total of 180,600 tons. 
Exports of toys amounted to 48,000 tons, gaining 6,000 
tons. 

The exports of textile goods gained 44,000 tons on a 
total of 367,000 tons ; imports also made a small gain, 
6,000 tons, in a total of 256,000 tons. Rubber goods 
were exported to the amount of 68,500 tons, with a gain 
of 10,600 tons. Exports of paper and its manufactures 
showed a gain 58,000 tons, with a total of 471,000; 
and imports amounted to 93,600 tons, with a trifling 
gain. In exports of leather and leather goods there 
was a small increase in a total of 30,000 tons. 

The imports of agricultural products showed an 
aggregate of 11,383,000 tons, or an increase of 175,000 
tons, while exports, owing to the large grain crops of 
1909 and 1910, registered the large gain of 581,000 tons 
on a total of 2,313,000 tons. Besides this, secondary 
products of agriculture were exported to the amount of 
1,969,000 tons, with a gain of 39,000 tons, and imports 
reached 2,956,000 tons, with a gain of 219,000 tons. 
Imports of animals and animal products registered a 
gain of 54,000 tons on a total of 1,557,000 tons, and 
exports amounted to 208,000 tons, with a gain of 8,000 
tons. Forest products were imported to the amount 
of 7,686,000 tons, which was 27,000 tons less than in 
sora exports were 635,000 tons, or a gain of 45,000 
ons. 
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Last week the Hamburg-American Line announced 
dividend of 8 per cent., which is the highest that i: 
distributed since the year 1906. In 1909 it paid’ on) 
6 per cent., after having distributed nothing for joo¥. 
It was known that the company had achieved ex. 





business results last year, and not a few stock wala’ 
tors had been speculating upon 8} or even 9 pe: ) | 
A comparison of last year’s figures with those of i908 
shows how greatly conditions have improved in ¢; 
ocean carrying trade. For that year the Han | 
company had net profits, after meeting interes: : 
ments, of only £645,000, all of which was carricd "| 
the reserves or written off ; but last year its net 
were £,1,800,000, and it was able to devote not les 
than £,1,300,000 to writing off and reserves. lhe | 
liquid resources of the company at the end of tl | 
reached £/2,475,000, being much the largest amount | 
in its history. It is the policy of the Hamburey cone | 
cern, adhered to for some years, to renew its to 
by extensive new constructions and to dispose o! | 
older vessels. Last year it sold nine old vessels, while | 
it ordered not less than fifteen new ones. Two o! 
latter, of 8,000 tons each, have already been delivered; | 
while the company has recently bought two steamers o/ | 
the same tonnage. After the completion of steamers | 
now on order, it will have a fleet of 170 steamers | 
The Krupp Company is the latest to join in the e: m- | 
paign of fusions. It was announced several days ago | 
that it had formed a capital alliance with the West- | 
phalian Wire Industry, of Hamm, which is the m st | 





important wire manufacturing concern on the Conti- | 
nent. The Krupp Company takes £300,000 new 
ferred shares in the wire company, and guarantees 4 | 
dividend of 7 per cent. to the old stockholders. Thy | 
arrangement is to hold for thirty or forty years, alter |) 
which time Krupp acquires the right to buy all its st 
for £930,000. Krupp’s purpose in = making this j 
arrangement is to secure a customer for large supplies || 
of steel. 





—— 


FRANCE.—MINING LEGISLATION—-NEW CAPITAL | 
ISSUES—-ANGLO-FRENCH TRADE. 


(FROM OUR CORRESPONDENT.) 





Paris, February 2. || 


THE incident on the market during the last two days 
has been the reaction in Russian bonds on reports 0! | 
an extension of the plague in Manchuria. Other bonds | 
and shares have been quiet, with a tendency to weak: |) 
ness. Rentes are, however, strong, indirect t1xes| 
during the past vear having yielded important surpluses || 
which will cover the insufficiency of the credits 
expenditure. The Cabinet is well established, and a! 
the manoeuvres to unseat M. Briand have proved '°- 
effectual. Trade is active, and the general outlook 
optimistic. 

A committee of the Senate proposes to fix the s sia 
tax on incomes at 4 per cent. for sums below | 
when not entirely exempt; 1 per cent. between 5 
and 10,000f, 2 per cent. between 10,000f and 15,0!; 





3 per cent. up to 20,o0o0f, 4 per cent. between 2 
and 25,000f, above which limit the duty is to be invar- 
able at 5 per cent. The exemption varies with 
population in the place of residence, and a reduction 
proposed for large families when the income is }«loW 
1,200f. The tax would be payable by about five mi!lion 
persons, and would produce annually about 200 million 
francs. ; 

The deputation from the principal mining regions '" 
France has waited on the Minister for Labour to po! 
out the prejudice caused to certain interests by the 
Government decision to not concede any further autho- 
risations to open workings until Parliament had rev's' d 
the existing legislation on the subject. A Bill is now 
awaiting discussion in the Chamber, one article 0 
which declares that individuals or companies holding 
or soliciting mining rights shall be bound to give t 
workmen employed an interest in the production 
conformity with the proposed new legislation. Phe 
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| are of profits are to be attributed to the workers at 

-of 5 per cent. of the production as determined 

royalty paid by the parties holding the conces- 

‘nd the fund is to be managed by a committee 

‘sentatives of the workers and employees. A 
of this nature has been claborated by the 
for Labour. 


{ 


output of coal in the departments of the Nord 
od Pas de Calais, which contribute three-fourths of the | 
etal production in France, show an increase in 1910 | 
Sadie ~ 247,337 tons to 7,381,988 in the former of these 
departments, and from 19,331,081 tons to 19,860,042 | 
latter. The Anzin company in the Nord occupies | 
st place with 19 workings, and an output of | 
<9,109 tons, and the Lens company, with 17 pits 
da production of 3,521,614 tons in the Pas de Calais. 
tl total number of workings is 46 in the Nord and 98 | 
‘1 the Pas de Calais. The production of coke in the | 
Nord rose on the year from 748,222 tons to 825,441, | 
of briquettes from 960,378 tons to 1,072,834; In 
the Pas de Calais coke from 1,198,235 tons to 
1,284,250; of briquettes from 548,019 tons to 557,359. 

\ Socialist group in the Chamber of Deputies have 
roposed to introduce in the Budget law an article to 
‘erminate the charter of the Bank of France from 
December 31, 1912, in conformity with a law of the | 
| vear 1897, which extended the privilege of the Bank 
| for 23 years to 1920, subject to the right of the Govern- 
|| ment to denounce the charter in 1911 to take effect from 
| nd of the year 1912. The object of the measure 
| would be to obtain concessions for different forms of 
lit and advantages for the Bank employees. 

\mong the new capital issues announced this week 

the bulletin of the Journal Officiel are a new bank for 

le, Roubaix, and Tourcoing, with a capital of 
120,000f ; a Crédit Foncier for Northern Argentina, 
|| capital 10,000,000f ; the Consolidated Mines of El Oro, 
Mexico, with seat in London, capital £/200,000 ; the 








| Sara Goldfields, Limited, seat in London, capital 

|| £150,000; Cape Blane (Africa) Fisheries, 150,o00f; Bre- 

|| guct \erostats, 1,000,000f ; a Mining Researches Bank, 

|| 17,500,000f ; Sidi-Bou-Aouane (Tunis) Lead Mines, 

] 3,300,000! ; South of Spain Crédit Foncier, 5,000,000f ; 
‘ 


to Edouardo, Brazil, Sugar Company, 1,000,000f ; | 
|} tae Brazilian Railway Company, 300,000 shares of | 
S100. In addition, the Lille Bank offers debentures of ; 
sham (America) Central Railway of S1oo at| 
| 25c, bearing 6 per cent. interest ; the Paris Franco- 
n Bank is issuing first mortgage bonds of the 
it-Idaho, in 5 per cents., redeemable in 15 
) sears; the Hungarian Crédit Foncier is placing in 


i ¢ >" 
j the B 


| Pa 50,000 bonds of 5oof, in 4 per cents., at 492f Soc, 
| of all taxes in France or Hungary. The Paris 
| \ reat Mi biher is charged with the issue of 50,000 
2 oo! in 44 per cents. for the Argentine Mort- 
| “5 Bank at 48of; the Paris Mining Bank is offer- 
i] ~ 45,000 


90 new shares of toof at the price of 11of. 
) February 9th bonds of the Egyptian Agricultural 





| , - aa Mortgage Bank will be listed by the | 
Se: yndicate. They bear interest at 44 per cent., 
| . aa i be introduced on the market at about 452f per 
a Quotations on the official market have 
| oe 7 hy 2s; of the Russian-Asiatic Bank, re- 
eat f _ anque de Paris. heir nominal value 
H and ] : 09 “he soof, and to bonds of the Printemps 
D Witnaii-de Be ben ayette drapery establishments. Che 
onan: iTIs Is charged with the placing of 16,666 
| ae bi teh the I aganrog ( Russia) Metal Company, 
1 risbhes cia or 415f. Shares of the Russian 
| December last Asia Caoutchouc, were listed in 
| to 210f. ‘The a a price of 135f, and have advanced | 
| in abepidiins eeu is extracted from a gum produced | 
|| in the Malay je), . tree called the jelutong, eee 
H riven Koltat ia ue A Deputy in the Chamber has 


re a Wa’ . ‘ ° ° ° 
péllnte +h Rae the President of his intention to inter- 
dechén ~ /overnment on the Russian loan, which he 

_ > 11 preparation. He has had early informa- 


tion or : 

. ’ hy W < . 
magia 1s more probable, has drawn on his. 
an ‘ * 
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during the last three years are now issued by the com- 
pany. The number of vessels that made the passage 
either way rose from 3,794 in 1908 to 4,239 in 1909 and 
4,533 m 1910; their gross tonnage from 19,110,831 to 
21,500,847 and 23,054,901 in the three years respec- 
tively ; their net tonnage from 13,633,000 to 15,407,527 
and 16,581,898; the number of small craft declined 
from 2,978 to 2,256 and 2,359. 


The tonnage dues pro- 
duced 105,393,376f in 1908, 


7 117,721,462f in 1g09, and 
127,251,233f in 1910. The passenger receipts were ir 
the three years respectively 2,187,845f, 2,131,210f, and 
2,339,778t ; divers receipts 871,014f, 7go,oo5f, and 
$45,5360f, making totals of 108,452,235f in 
120,642,677f in 1909, and 130,436,547{ in 1910. 

A deputation of Senators and Deputies of the mining 
regions waited on the Minister of Public Works this 
week, accompanied by representatives of the great com- 
panies, to point out the prejudice caused to themselves 
and their workmen by the resolution of his predecessor 
to refuse any fresh concessions for opening mines until 
certain proposed legislative measures had been estab- 
lished. A great number of demands for new mines 
were, in consequence, in abeyance, and the presumptive 
worker unemployed. The Minister promised to con- 
sider the observations of the deputation. 


) 


1gOd, 


The Bank of France return having been made up 
on the rst of the month, exhibits some important varia- 
tions on the week. The increase in the discounts in 
aris is not large, as much of the paper ran off yester- 
day, but in the branches where the accounts were made 
up at the end of last week there is an augmentation of 
£,6,500,000. The deposits show a decline of some 
amount in Paris from payments, but an increase of as 
much in the branches. The Bank continues to take 
in foreign bills, the amount discounted on the week 
having exceeded that of those that ran off. The circu- 
lation has risen tog million frances, and the Bank has 
parted for gold for payments but not for export. 
Private discount has advanced from 2} to 2;%. The 
London exchange is easier by a point at 25f 294c. 

The Treasury has fixed at a uniform rate of one per 
cent its interest on bills for one to twelve months, in 
place of 2} per cent. for dates from three to six months 
and one per cent. for longer or ‘shorter periods. 
France for this week, 


g¢ week of last year are 


The returns of the Bank of 
last week, and the correspondin 
as follows :— 

DEBTOR. 
Feb. 2, 1911. Jan. 26, 19]1. 


f ec f c f e 
Capital of the Bank........ 182,500,000 0 . 182,500,000 O .. 182,500,000 0 


Feb. 3, 1910- 











Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
NE” oc cadetcacucsecades 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,411,142,985 0 ..5,301,957820 0 . 5,464,657, 170 0 
Interest on securities ..... . 25,343,371 14 .. 25,914,018 2 25,542,292 50 
Bank notes to order....... 4,307,792 96 .. 4,168,889 €8 .. 4,672.1 4 52 
Treasury account.......... 130,608,278 97 .. 118,177,693 24 .. 40,116,780 85 
Current accounts, Paris.... 472,624,750 4 .. 531,355,952 27 .. 546,192,280 85 
Do i branch banks...... 132,730,986 O .. 71,413,982 0 .. 97,608,254 0 
Dividends pavable ........ 3.518.714 31 4,034,149 31 3,442,676 3i 
Discounts and sundries .... 5,877,047 55 5,074,079 83 4,682,429 82 
MROINOOEEE « ccccccccuccece 2,522,692 0 2,522,692 O .. 2,476,772 0 
I ndcsnsccccss saben 293,485,606 19 209,757,262 59 .. 231,946,320 88 
DORR ncn ccssccchesecs 6.707,180,564 30 ..6,499,395879 8 ..6,696,356,511 67 
CREDITOR. 
f c f c e. 8 
Genes On Ree ccc ccccesse ..-4,059,790,667 38 ..4,075,058,781 91 . ~4,350 73,1 *9 84 
Commercial bills overdue. . $59,039 79 .. 398,118 93 17,446,770 85 
Discounts in Paris ....... « 477,868,368 92 ~~ stint 
Foreign bills ........... eee 33,702,057 99 447,393,584 3 .. 418,020,5C0 56 
Treasury bills ......... eee 105,978 3 pe 
Oiacounte in branches . $99,702,848 O .. 737,727,382 0 .. 745,777,765 0 
—— on ae comes a 8,700,000 0 . 8,700,000 ee 
in branch banks...... ‘ ee xs os a ° 
Do in public securities .. 173,854,888 18 .. 16202658741 .. 162,888,145 35 
Do by branch banks...... 425,769,292 0 .. 455,542,880 O .. 358,665,576 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 6000000 0 .. 6,000,000 O .. as ame 3 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,75 ; 
Do disposable............ 99,630,598 37 .. 99,630,598 57 .. ae ; 
Rentes Immobilisées ..... . 100,000,000 0 .. 100 000,000 0 100, 3 
Premises and furniture .... 38,971,142 6 .. 38,925,168 91 — = 
Expenses of management.. 1,110,419 28 . 533,627 1 1,045,156 


8,407,444 16 8,407,444 16 


, . 4 as es 
Employ special reserve.... 8,407,444 16 196770056 21 1. 153619376 4 


RUE -cccscaccocccce eeee 179,730,070 O . 


Total ........++..++++6,707,180,564 30 ..6,499,395,879 8 ..6,646,356,511 67 
BANK OF FRANCE RATES. 











Discount .........-- pckeddehns ceqqecweesnnce cetececcesoce ¢ 
Advances on bullion ..... senecweeseceeenes eecece eseneesese 
Advances on public securities .......+---- asvesemntdne ese RP] 
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The following were to-day’s closing prices and the | Austria, whose produce was exported to all parts 0; 
variations on the week :— the world, where it was readily taken and fully appre. 
Feb. 2. Jan, 26. ciated. The three works which are now to becon 

Par. f c joint-stock company are the railway car manufac. 


Th Saini : 
Bunsen Fives of 1906.. 100 sO" ee Bu seh torv, the machine manufactory, and the copper works, | 


Bank of France Shares.. 1,000 .. 4,150 0 Four thousand railway cars have been produced cyer 
Banque de ree .. 1,854 year, 4,000 men are employed in the works which turp 
Comptoir d’Escompte.. so TR out every kind of rolling material for railways, steam |) 
Crédit Lyonnais ...... .- 1,513 slat alain” * saithlaad bines. steam boilers, the mac] 
Crédit Foncier ........ ee 813 cag ses, em RE Ce cane a eae 
Gues Canal........cos .. 5,507 for breweries, for ice making, for malt, sugar, and 
Northern Railway .... .. 1,543 


0 
0 
0 
0 
a : : : : 

0 spirit manufactories, and also for working all kinds || 
Western Railway ...... -- 944 0 
Orleans Railway ...... -- 1,515 0 

0 

0 

0 

0 

0 

0 
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Cal 


ooo 
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of mines. The firm exports its products to ail the 
Eastern Railway ...... .. Bae Balkan countries, to Italy, France, Sweden, and } 
Spain, Argentina, Brazil, Egypt, Tunis. The works | 
have been the property of four generations of King- |) 
hoffers. The present owners are the three sons of | 

the late Baron Hans von Ringhoffer. The founder of 
0 the firm was a Hungarian journeyman coppersmith, 
-- 416 0 Franz Ringhoffer, who in 1769 emigrated to Prague. | 
379 +» 375 75 The works in Smichow, near Prague, have been | 
= making railway cars ever since 1852. The Austrian 
Imperial train, a present to the Emperor from the | 

AUSTRIA-HUNGARY.—BANKING CAPITAL—THE| Austrian manufacturers, the Russian Imperial trai 
CENSUS—SERVIAN TREATY. and nearly all the cars of the Orient railways, were 

made in Smichow. The biggest and most ethe 

the Bohemian sugar manufactories have been furnis! 
VIENNA, January 31. with machinery by the firm of Ringhoffer. The capital | 
AUSTRIAN investors will be called upon to furnish one wie? shares a oe a ae a. eee | 
hundred million crowns capital for investment in millions, the greater part of which the present lea 
banks in the short space of a few weeks. Both Union- wee Same. , _ : .. 
bank and Verkehrsbank have already raised the In a meeting of directors of the Hungarian irons | 
amount of their capital in shares, and now the Aus- | Works companies, Rima-Muranys and Salgo-Tarjana, a } 
trian Creditanstalt is about to offer 93,750 new shares | 9€W investment programme was unanimously aanyiee. ! 
to its founders and old shareholders. Fifty-six million | !t Was decided that a new high furnace should be buitt | 
crowns will have to be paid down for these shares, | !" Ozd, and new rolling works. Besides aes 7 | 
being quite one-fourth of the bank’s entire capital in Salgo-Tarjana_ works: will be entirely modernised. 
shares. After the Creditanstalt the Depositenbank will Fhe money for these investments will be obtain : 
appeal to investors for raising its capital by a com- | the issue of 40,000 shares worth cight million crowns. } 
paratively small amount, and last of all the Hun- The present capital of the Rima-Murany! 5a'go- || 
garian Kreditbank will demand a larger sum, the total Tarjana Ironworks (founded in 1881) amounts to 32] 
of the five banks’ raised capital to amount to 100 | Million crowns, issued in shares of 200 crowns, which | 
million crowns. The wish of the Creditanstalt in vetan 1 One quoted at 670 crowns to-day ; the last dis idend | 
its capital in so marked a manner is attributed to amounted to 32 crowns. One of the principal ae 
several important transactions about to be undertaken, | bo!ders is Countess Szechényi, née Gladys Vander'nit. | 
such as converting the great industrial establishments. Throughout Austria and Hungary arrangements) 

foremost among them Ringhoffer, into joint-stock com- were made at the end of the year for the « 

panies. But the Neue Freie Presse asserts that the | t© be taken during the night between the | 
necessity for raising the capital of the Credit- day of 1910 and the first day of roi. Th ae 
anstalt does not lie in the future, but in. the holders were to put down everybody who dwelt 
past. Within the last four years the account | Within their walls during that night. This was 
of debtors has increased by ‘150 millions, that | 2¥04 counting absentees twice, once where they ‘ ught 
of depositors by 200 millions. The bank has a to be, and a second time where they really were. [he | 
branch offices, and extends its transactions to the re- | questions asked in the bills distributed were many and 
motest parts of the empire. It is intimately connected | 2©t too simple, so that it was considered necessary 10 || 
with many branches of industry, among its customers | C4™TY out an elaborate revision. Every single bill was 
being the Skoda works, the Stabilimento Tecnico ss gone through by a revisor in the presence of the h uses} 
lrieste, and other firms that require credit to carry out | holder, and many items were corrected in red ink. | 
extensive military orders, for which they can only be | !he Vienna municipalities, which were in this case the | 
reimbursed after several years have elapsed. “The executive organs of the Statistical Office, gave aii He 
money required for these purposes cannot be | Schoolchildren two holidays, and the schoolmasters || 
taken from the deposits, but must be furnished | for a small remuneration reyised the bulk of stat stical 
by ; the capital. The raising of the bank’s | data collected all over the country. The Board a 
capital is much more justified when the enbee. Statistics, by working day and night, succecded 19 | 
sity for it arises from a steady increase of ordinary | §!Ving the results of the Vienna census a week [rom 
business than it would be if it were caused by a single | the days on which the revision took place. The tot 
financial transaction, which, when it has been success- | Population of Vienna on January 1, 1911, WS 
fully completed, disappears from the books of the | 2:030,834, against 1,675,407 on January 1, 1900 both 
bank. Another reason for raising the capital of the | Teturns including the garrison of about 26,000 men. 
Creditanstalt was that two other Vienna banks had | This admission is a fair one, as a great many \ ret 
recently raised their capital to amounts higher than | ™€n_ are doing military service in other parts 0! t 
those owned by the Creditanstalt, whose original figure empire. Estimates had been made, based 0” the 
was 120 millions, raised to 140 in 1906. By adding 56 yearly registers of births and deaths, emigration and 
millions more the Creditanstalt is again at the top of immigration, and according to these calculations the 
the tree. population of Vienna is short by 100,000 of what !t 
The transformation of the firm of Ringhoffer, in | Ought to be. It has since been ascertained that the 
Prague, into a joint-stock company is undertaken | number of births has decreased in proportion to a 
jointly by the Creditanstalt and the Bodenkreditanstalt, | number of deaths, and that this is the chief reason “ hy 
which in many other transactions have formed the | the population does not progress as might have been 
sme Rothschild syndicate. Ringhoffer was pro-| expected. The central district of Vienna, the city, has 
ably the most important private industrial firm in all ' within ten years decreased from 58,500 heads to 52,800, 


Lyons Railway........ -. 1,180 
Southern Railway .... o- 1,065 
Ottoman Bank ....,.... ~- 702 
Meridional of Italy Rails eo 675 
South of Austria Shares e- 122 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 
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chic cause the old dwelling houses are pulled down 
+, make room for warehouses and offices. The popu- 
lation of the suburb Hietzing, surrounding the park of 
Schanbrunn, where the Emperor resides, has increased 
by 8s per cent., from 64,504 heads to 118,975. 
1} Yesterday the new Commercial Treaty between 


| Austria-Hungary and Servia was ratified. <A_ special 
‘| courier carried the documents signed by the Emperor 
to Belgrade, and brings back those signed by King 
Peter. The normal commercial relations between the 
bree countries are resumed to-day. The prolonged dura- 
“on of the time from the expiring of the last treaty and 
| the ratification of the new has had evil consequences 
for Austria’s industry. Servia has sought other 
| countries from which it imports manufactured goods, 
| and A\ustria’s rival, Germany, is master in the market 
in many branches. Still a great many articles, especi- 
ally for agricultural and household uses, imported by 
German manufacturers, have not been able to gain 
the favour of the population, and have remained unsold, 
customers declaring they would wait until Austrian 
goods were again available. This is proved by very 
extensive orders from Servian shoykeepers during the 
last few weeks, when the ratification of the treaty 
was but a question of time. Servian exporters have 
also sought new markets for their goods, but their 
experiences have not been favourable enough to pre- 
vent them being very pleased to renew the old relations 
with Austria and Hungary, whose close proximity 
makes competition easier. 






























JAPAN—THE SOCIALIST CONSPIRACY—JAPANESE 
TRADE WITH CHINA--THE SUGAR TRADE. 
(FROM OUR CORRESPONDENT. ) 


YOKOHAMA, January 9. 
Dcrinc the last few years there have been a good ‘many 
indications that the severe and hitherto successful measures 
to repress all discussion of Socialistic opinions in Japan have 
had their natural result in turning some who otherwise 


mght have been workers for peaceful progress into 
dangerous desperadoes. The great trial which is now pro- 
throws all previous developments into the shade. 
No particulars are allowed to be published in the 
Press in Japan, but it has leaked out that fifteen or sixteen 


is r} 7 , cyt . : “ ; 
nigh personages were to be made away with. These in- 
uded the F; , , ns 

cluded the Emperor, who was to have been blow up at 
Ok While attending the Grand Manoeuvres; the 


Empress and the Crown Prince, who were to have been 
: ied while visiting a Red Cross meeting; seven or eight 
linisters and peers and the leading members of the 


lwasak and Mitsui families, the millionaire bankers and 
chip owners. rhe plots seem to have been so thoroughly 
lair had ‘the conspirators confined their undesired atten- 


is to fewer objects and struck quicker, they might have 
i successful. It is supposed that the sentence will not 
ried out till spring; but there is no doubt that it will 
Seat tor all, or nearly all, of the 26 prisoners. 
© jseas alleged by Kotoku and the others in their 
GESENC were chiefly that the country is run not for the 
"ames i but by a few oligarchs for their own 
eee? vO BAVC, in fact, reduced the Emperor to the con- 
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| the list of victims re . . 
Pee dike ctims. There seems to be no special reason 
are millioy 


hai. . 
their profit from the h 


iN Japan. Hj 
: . ither 
On Socialist. to, 


as been th 


ite caer 

en very rich men 
Point ; facts which 
“My class in J 


a R \ puppet, almost as much as in the days prior to 
Poe a ie of 1868 ; that the men of the Satsuma and 
a Sig a most unfair preference in the granting 
have trad ener + Capeeets in the army and navy, as they 
de since the Restoration, in which they took so 
co ee his is an old grievance in Japan, and 
af Snes: bh =a = have no sympathy with any form 
Peer stam alleged that at this moment Premier 
Nenawe-necae ¢ vacant the | Ministries of War and 
site: tote aoe € there are no ‘‘ Sat-Cho’’ men ready to 
a ee feature of the plot, with regard to 
Japan is whe fed opment of socioeconomic conditions in 
in the ler we meclusion of the capitalists Mitsui and Iwasaki 


yo Way with them, apart from the facts that they 
‘aires and have, like other wealthy men, drawn 

- hard conditions of labour prevailing 

agen . the attempts to cast excessive odium 
. ee eaarie e chief arguments on the official side 
rich in Japa € is no such gap between the poor and the 
“bas in Weéstern countries, and that there are 

- The statement is true, but not to the 
are more relevant are that there is hardly 
apan answering to the large and well-to-do 


upper middle classes, with their luxurious and (sit wvenia 
verbo) somewhat snobbish tendencies, which act as such a 
powerful support of the constituted order in more civilised 
countries ; and, still more, that there is an extremely large 
number of desperately poor peopit hiving from hand to 
mouth ! To these people, as ihey become beter informed, 
it matters littl whether they have or have not an over: 
grown capitalist class to which they can attribute their hard- 
ships. It is enough for them if they have a Government 
which loads them with taxation, direet and indirect, in 
order to support bloated armaments. Hitherto, the official 
apologists of Japan have been adopting the attitude that 
** we Japanese” are a peculiar people, unshakably Toval to 
the Monarch and the constituted authorities, and that there- 
fore any Japanese subject professing Socialistic or 
Anarchistic doctrines must be either mere empiy-headed 
imitators of foreigners or else perverts of the deepest dve. 
The simple facts are that there is quite as much reason: for 
revolutionary discontent in Japan as in any Western country, 
and that stringent methods of repression are beginning to 
produce a natural reaction. Kotoku and his accomplices are 
not likely to lack imitators in the near future. , 

For some years past the Japanese Government has been 
“encouraging * by every possible means the deve lop- 
ment of the sugar industry in. Formosa, with the result that 
the production has increased enormously. The next thing 
to be done was to find a market for the product, and sugar 
refiners in Japan were induced by various means to obtain 
their supplies of crude sugar from Formosa instead of from 
Java, one of the measures adopted being the removal of the 
excise Or consumption tax from Formosan sugar used for 
refining purposes in Japan. In this way the Japanese im- 
porters of Java sugar had to contend with the competition of 
the Formosan product, which had the threefold advantage 
of a bounty, a discriminatory excise, and a drawback. In 
these circumstances the production of sugar in Formosa in- 
creased at such a rate that there was a very real danger of 
the market being glutted by over-production, and the autho 
rities, fresh from the task of ‘‘ encouraging ’’ the industry, 
set to work to find a solution for the next problem of over- 
production. The bounties, drawbacks, discriminatory ex- 
cise, and similar forcing machinery naturally did not make 
for economy in production, and outside Japan it is impos- 
sible for the Formosan sugar to compete on even terms with 
sugar raised in Java and elsewhere which does not require 
these adventitious aids. Consequently it has been proposed 
among the sugar producers that a bounty should be paid on 
sugar exported as well as on sugar produced, with the idea 
of ‘dumping ” sugar in China and elsewhere. Whether 
the proposal will be adopted by the Government remains to 
be seen. Meanwhile an ingenious scheme was devised by 
the Government with the object of monopolising the 
Japanese market. Sugar refiners in Japan were offered for- 
ward crude sugar at about 1 yen below the current market 
rate, and as orders were received they were distributed 
among the various mills in Formosa at about 1 yen above 
the market rate. Presumably this remarkable scheme 
was rendered possible by the Government raiding the 
revenue derived from the Excise. It can scarcely be re- 
garded as legitiniate either from an economic or strictly 
commercial point of view, but it is only one of the many 
extraordinary devices of the Japanese Government to ~ en- 
courage ’’ an “ infant industry.”’ 

The result of this arrangement, first adopted in 1909, was 
further to increase production in Formosa and bring about 
another crisis from over-production. In Japan proper the 
market for the coarser grades of sugar became glutted, and 
in order to relieve the situation holders of brown sugar In 
Formosa agreed in the autumn of last year not to ship 
further consignments to Japan before the . beginning’ ot 
February next, 2lthough the usual shipping season com- 
menced in December. By this arrangement, shipments to 
Japan of brown sugar were to be suspe nded for two months, 
in order to relieve the congested market. But apparently 
even these drastic measures have failed to produce the de- 
sired effect, for a few wecks ago the sugar merchants 1n 
Osaka*sand Kobe advised sugar dealers in the interior to 
suspend the purchase and sale of imported sugar in order 
to prevent a decline in the price of brown sugar consequent 
upon the over-production in Formosa. A circular has been 
issued by a joint conference of Tokyo and Osaka sugar 
merchants which says that in the present condition of the 

sugar industry in Japan it is imperative to take measures 
for regulating the supply and demand in the future. The 
sugar manufacturing companies in Formosa, proceeds the 
circular, warmly support the demand of the conference to 
dispose of the surplus of 1,200,000 piculs of unrefined sugar, 
which is expected to be seen in the supply for next year, 
‘for purposes other than direct consumption, whatever 
that mav mean. . It is further stated that it becomes neces- 


sary to elaborate means for preventing the importation of 
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foreign sugar, and the conference has adopted the following 
resolutions to attain that-end : 

**(1) That the importation of foreign sugar shail be abso- 
lutely suspended until the last day of December, .1911. 
(2) That any firm importing or dealing in foreign sugar 
during the term mentioned shall be boycotted in the sugar 
business (black sugar excepted).”’ 

Such are the methods to which the sugar producers are 
reduced in the desperate struggle with the laws of supply 
and demand, and as the result of the Government policy 


as 


of “ forcing ’’ the sugar industry in Formosa. Without 
entering into the economic side of the matter, however, 
some important questions are raised by the action of these 
sugar producers and dealers. The policy of the Govern- 
ment. is to “*check’’ imports at all hazards. If sugar 
dealers can take such action, what is to prevent, say, varn 
producers from instituting a similar boveott to prevent the 


importation of foreign yarn? Or what is to prevent any 
organised industrv from monopolising trade, and keeping 
out foreign goods that mav possibly lower prices’ The 
policy adpted by the sugar dealers is stated by Japanese 
papers to have been instigated by one of the greater 
Japanese companies, which has Government connections, 
and while the majority of the wholesale dealers have agreed 
to it, the Retailers’ Guild has, not unnaturally, expressed 
some demur to this proposal artificially to maintain the 
very high price of sugar in Japan. Moreover, one of the 
wholesale dealers, the Suzuki Shoten, has declined to agree 
to the demand not to import any foreign sugar, and is thus 
likely to be exposed to a boveott, encouraged and aided by 
its powertul commercial rival, which, in addition to its own 
power with the Government, has also the influence of one 
of the ** Elder Statesmen *’ at its back. 


"TH, | = ‘ ° . ‘ ° 
The whole question is one of considerable intere 


4 erest at a 
moment when the Japanese tariff is under discussion, as 
showing the tendency to the prohibition of foreign imports. 
** Encouraged ** by bounty-fed methods, the production of 
Formos: sugar is far excess of the demand; therefore 
foreign sugar must be kept out of Japan, in order to in- 
crease the sale of the Formosan product, and any firm found 


guilty of the heinous crime of importing sugar may be 
liable to « boycott. If a very high protective tariff may 
be further intensified by a boveott of foreign productions, 
Japan as a market is hopeless indeed. Of course the 
consumer suffers under such a policy. While the artificially 
~ ssggcion production of sugar in Formosa is increasing, 
the consumption of the commodity i apan. owine 
great increas in price during rage Her ga roid ae 
decreasing. The average annual consumption of sugar in 
Japan, which was 13 kin (about 17 Ibs) per head of popu- 
lation before the imposition of the present heavy excise or 
consumption tax, has declined to less than 10 kin (about 
13 lbs) per head per annum. Without State interference 
the Japanese sugar industry would have developed slowly 
but surely, but as the result of bounties, drawbacks, and 
similar schemes, the *‘ infant industry ’’ has been deve loped 
at the expense of the Japanese consumer, who has to pay 


for his sugar more than double what it costs in England, to 


such an abnormal extent that those engaged in the sugar 
trade are face to face with a crisis which can, apparently 
only be avoided by keeping out all fore ign sugar, either by 
a protective tariff or a boveott : 








Letters to the Editor. 


DECLARATION OF LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on the Declaration of London, 
of January 28, has not the word ‘‘ capture ’’ been used 
in two senses’ In the third paragraph, (1) and (2), it 
is employed in the meaning given to it in Hall’s 
‘““ International Law,’’ which is the obvious one, while 
in (3): ‘‘ A definite standard is fixed for the amount of 
contraband in the cargo which will render the ship as 
well as the contraband liable to capture—viz., one-half 
by value, volume, weight, or freight. Our own law is 
at present that the ship is liable to capture if its owner 
is. also owner of the contraband, or is aware of its pre- 
sence."’ The meaning seems to be ‘‘ condemnation.’”’ 
Any quantity of contraband, however small, renders a 
ship liable to ‘‘ capture.’’ Again, in the succeeding 
paragraph :—‘‘ Secondly, it is argued that the Declara- 
tion deals a blow at commerce by recognising a right in 
warships which we have hitherto refused to counten- 
ance—that of sinking neutral vessels which have ren- 
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dered themselves liable to capture,’’ and ‘ un! 
does so |[i.e., unless the captor proves an ex: 
necessity} the owners must be compensated, « 
though the ship was liable to capture.’ ** Con 
tion ’’ is evidently intended. A reference to Art 
and 48 shows that this is the case. 

In paragraph 5, ‘* When we are at war Brit: 
(thanks to the determined opposition of the Ad» 
and Foreign Office to the exemption of mercha 
from capture) are liable to capture whether thy 
carrying contraband or not,’’ the word is twi 
in the sense of ‘‘ condemnation.”’ 

It mav not be out of place here to remark 
ground of complaint in regard to the conve 
merchant ships into ships of war at sea is tl 
were permitted a belligerent merchant steam: 
masquerade as an innocent trader up to the 
her commander thought it advisable to hoist a 
war’s pendant, and then overhaul and capture a 
merchant steamer which had up to that instant 
gated in proximity to her with full confidence th 


. 
— 





was merelv a trader like herself. No one has ever 


doubted that a merchant vessel belonging 


belligerent Power may be converted into a man-ol-wa 


in a port of her own country, but until recentl 
never suggested that a merchant ship might issu 
in that character and afterwards assume that of a n 


\ 


a 


of-war on the high seas. Similar conduct on the part 


of a civilian in land warfare would render him 
to be shot without further ado.—I am, Sir, yours 


fully, ERNEST Satow. 


January 31st, 1911. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been directed to certain ¢ 
comments in the Economist of the 28th inst. relating 
action of this Chamber in the matter of the Declaraty 
London of 1909. As these comments reflect unfairly « 
Chamber, and are presumably based on a misconce} 
the facts, | am sure you will allow me to state ex 
nature of its action. . 

On November 21st last the Council unanimously 
the following resolution, which was subsequently con! 
at a general meeting of the Chamber :—** That, 
as the effect of the Declaration of London of 1909 is 
the law of nations in a manner unprecedented 
judicial to British interests, and to expose to « 
deliberate destruction food supplies borne to any por 
United Kingdom in neutral vessels in time of w: 
Council of the Belfast Chamber of Commerce her 
specttully urge upon Parliament the absolute neces 
retusing to ratify the said Declaration in its present 

this resolution, which alone officially expresses t! 
of the Chamber, was communicated to the Right H 
Kkdward Grey, M.P., on November 23rd; but, unfort 
in my covering ‘etter I] inadvertently stated that e 
Was taken to the * proposal in the ‘Declaration r 
the conversion ot merchantmen into warships 
notice,’’ whereas what I should have stated was 
ception was taken to the *‘ omission from the De 
of any proposal relating to the conversion of merch 
ac.” 

Upon this error, for which I am personally and s le] 
sponsible, the Foreign Office grounded the charge cen! 
in its letter of November 26th, that the Chamber h 
nounced upon an important document without havin: 
it. I need scarcely say that, precedent to the draft 
the resolution quoted, the terms of the Declaration h 
carefully considered. 

An explanation and correction of the error in qu 
together with an apology in respect of same, were addi 


aware, the Foreign Office has given no publicity ¢ 
—I am, Sir, vour obedient servant, 
W. J. P. Wiison (Secret 
Commercial Buildings, Belfast, January 30th, 19!!. 





TO THE EDITOR OF THE ECONOMIST. 


his reference on September 5th to Indian Co-oper: 
Credit Societies, appears to have been led, by inform: 
received, to expect that “ within a few years nearly ha! 


peasant indebtedness (of the Punjab), estimated at 25 ' » 


to the Foreign Office on November 29th. So far as ! «™ 


AGRICULTURAL BANKS IN INDIA AND EGYPT. 


Sir,--The Times Special Correspondent, Mr Chiro’, 
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terling, will be wiped off.” The Economist of 
Jeroher 2eth last speaks of an Indian correspondent who 
a ‘a yery big economic revolution which is quietly 


in India,’? and who states that ‘* the credit banks 
on wonderfully, and are now to be found in 
-the-way villages. ‘“‘ Soon the moneylender as 


in legitimate borrowing will be as extinct as he 
» England, and then he must put his money into these 
to trade.’’ Your correspondent, Henry W. 


\\ » his letter about *‘ the difficulties of the Agricul- 
Kank of Egypt,’’ while admitting that the bank has 
question rendered very valuable service to its 
idds, ** One may be grateful that the idea once 


making that bank serve as a model for a | 


tivution in India has been discarded. We are 
ing ther in India without it.”’ 
fhis should be very gratifying to people who take an 
terest in the Indian rvot, of whom Mr Gokali said in 
1, March 23, 1904: 


7 e growing indebtedness of the Indian agriculturist 
e steady deterioration of his general position, the | 


Government of India is called upon to face one of the 
gravest problems that can confront a civilised Administra- 


\nd he, at the same time, reminded the Council that- 

“When Lord Lansdowne was Viceroy of India he was 

ed with this evil of agricultural indebtedness that 
s understood to have left a minute behind, expressing 


s opinion that the condition of the agricultural community 
is a most serious danger to British rule, and pointing out 


; 


e necessity for immediate action.”’ 

But all that is changed if now we may deduce from the 
ibove quotations that, presumably through the agency of 
Co-operative Credit Societies Act of 1904, 

i) Twelve and a-half to fifteen millions sterling of agricul- 


debt will be liquidated in the Punjab within a few 


he moneylender in India will, as a feature in legiti- 


mate borrowing, soon be extinct in India as he is in 
England; 

\nd whereas the Agricultural Bank of Egypt put out 
. ‘-io0 millions sterling in Egypt, and thereby freed the 
L-gyptian cultivation from the tyranny of the moneylender 


revarded py 


garded by Lord Cromer as one of his greatest achieve- 


ents— We are doing better in India without such an insti- 
‘\nd to appreciate what it means it is necessary to realise 
Punjab is alone equal, in cultivated area and 

o to five Egypts, while British India as a whole 
equal to 42 Egypts. 

It is obvious that * An Indian Correspondent ” does not 
“aggerace when he says that ‘a very big economic revolu- | 
nis quietly going on in India” if the above is al! true. 
s ol the Co-operative Land Banks in India for 
Iglo are vec to hand in detail, but the 1909 figures, if 


will help us to realise what the progress in 1910 
been to justity the above. 
a. fre are two classes of society, “‘ urban” and “ rural.” 
Uh former are composed of artisans and other persons of 
ved Means, while rural societies are composed of agri- 
__ the societies had in 1909 an “ aggregate work- 
; of 81 lakhs, or, roughly, £°525,000, as against 
| 19 44 lakhs, or £290,000, which are the official 


ve noted in passing that 16 lakhs, or £5106,000, 
‘KAS Ol aggregate working capital,’’ represent- 
a irom other societies,’’ is an amount which may 
a 4, = been counted twice over in the total. ; 
Octet Ibbetson, when introducing the Bill on 
*3, 1903, said, ** The main object of our endeavours 
roa agricultural credit, which represents a far more 
snes ae difficult problem than does industrial 
ih de See enefits which result to agricultural credit, 
“’ ‘ely which is given to the rural population with 
ni es oa burden of debt,’’ by the co-operative societies 
he “o... 2 2e estimated when the exact contribution to 
es _ ‘working capital ”’ total by the “rural” 

Pes santas fis wn urately ascertained. 
Official total. cieties as a whole contribute 38 lakhs to the 
ad «a of which 1 lakh consists of “ cash’ limited 


UU (¥Y hor 


societ} 


limited and unlimited societies, leaving 


need be « be the cash unlimited societies, which alone 
(37 lakhs) 21 | = in this connection. Of this total amount 
. ae 


loans fre akhs are Government loans and 14 lakhs are 
m other societies,” which are practically con- 
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fined to the United Provinces and Madras. If these are 
omitted, 18 lakhs, or £/118,000, is the total which Indian 
agriculture has the benefit of. But 37 lakhs, or, say, 
£,250,000, must be taken as the official estimate of what has 
been done by “rural ’’ cooperative societies in 1909 to 
relieve the agricultural distress in a!l British India—that 
country which is equal in cultivated area and population 
to 42 Egypts (see Statistical Atlas of India, 1SQ5). 

To go further into detail, the figures of the Punjab—that 
division of India’s eight principal divisions where the best 
real co-operative progress is shown, and which has the esti- 
mated indebtedness of 25 to 30 millions sterling, we find 
societies with an aggregate working capital of 7} lakhs, 
or £553,000 (of which £:7,000 is loans irom Government and 
£:5,500 loans from other societies). 

There are in the Punjab 2 


27 acres under cultiva- 
tion representing 32,600 villages with an estémated in 


~ 


debtedness of Rs. 3,000 per village. 


the combined rural society figures for 1909 of the 
five principal Provinces, including the Punjab,  ae- 
count for 30 lakhs (£200,000) out of ithe total of 
37 lakhs. Of this total, ** Government loans *’ are 4,20,000; 
**loans from other societies,’’ 13 lakhs (4,86,650); ** loans 


} . 
from non-members,” nearly 4 lakhs (4,25,750); no small pro- 
portion of the latter were, it is understood, voluntary, and 
made to help the movement by philanthropists. 
The “share capital,’’ ‘“‘ reserves,’? and ‘ deposits by 
members ’? in the five Provinces amount to Rs_ 10,144,000 
(£,67,600), and this is distributed as follows: 


Punjab.......seseeseeess £33,330 or £107 per Society 
po by eee ee 10,860 ,, 35 dea 
PRRs ss cnddencesdcauns 8.998 ., 62 ee 
SN Ga ceedancds adeews 2,967 ,,. 8 
PR db c6adusdadecand 10,352 ,, 84 a 


the ** share capital ’’ alone works out :— 


] . 
Punjab......ssceeseeeees £21,863 or £72 per Socicty 
Se BOE. 2 ccesescesss 962 ,, 3 “ 

POR cacaccecasecceses 5,633 ,, 39 * 
Ms hs ccascecuadiescs 169 ,, 9/4 es 
MONEY ccandwccesesdees Ss. 
Purists in co-operation regard share capital as a non- 


essential, which it would almost be better to be without, 
but the Registrar in the Punjab believed that ** some capital 


to start with is absolutely essential for the society ’’ 1f it Is 
to enable the peasant to take heart. 
These figures speak for themselves. The apostles of co- 


operation lay great stress upon its educative effect. No 
doubt it is a useful discipline, but Agricultural India wants 


money, net morals; and in rural India, when money does 
not exist, it has alwavs been thought by some expenenced 
people that no machinery will avai] to extract it. The frgures 


of 1910 may explain how it has been done. 

To conclude: Mr Wolff is grateful that the idea once 
entertained of making the Egyptian bank serve as a model 
for a similar institution in India has been discarded. But 
that is a very old story, and the idea of the Government 
of Egypt—which is to be the basis of an attempt to reform 
the Agricultural Bank of Egypt, and “* which, rightly 
applied, is the proper remedy,”’ according to Mr Wolff—of 
introducing ‘‘a system of collective guarantors, and of 
forming co-operative village organisations with which the 
bank could deal directly,’? which ‘* would, on the one hand, 
ensure the punctual repayment of the loans, and, on the 
other, secure that no advances were made except for re- 
munerative objects,”’ has long since been anticipated in 
India as a principle, and very likely will have ultimately to 
be applied there in practice; but this will net d » away with 
the necessity of bringing money in from outside, as the 
figures so far available all go to prove that it is not forth- 
coming locally.—Yours faithfully, 

Reform Club, Pall Mall, S.W. 

P.S.—It is rather beside the object of my Ietter, but may 
I point out that when Mr Wolff speaks of ** deterioration 
of the flooding mud of the Nile consequent upon barrage 
in connection with cotton sickness he is apparently kabour- 
ing under the delusion that in Egypt coeton is grown on 
land that is flooded by the Nile, so that it shoul ! be fertilrsed 
by the silt deposit. The far greater part of the many 
millions of money which have been spent on Egypuan irri- 
gation have been employed to converc land which is flooded 
by the Nile, and so fertilised by silt, into non-flooded or 
perennially irrigated land, under conditions which do not 
admit of a silt deposit, and this with the sole object of 
making the growing of cotton on it possible. Moreover, 
the conception of barrages as a series of strainers May be 
picturesque, but Mr Wolff does net realise the velocity at 
which the flood water comes through, nor does he appreciate 
the fineness of the fertilising silt, which Is in suspension in 
the water and the days it takes to deposit itself when that 
water is stationary. 
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SMALL CONSOLS FOR INVESTORS. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—There is very little use trving to popularise Consols 
samt oie 


until there is a possibility of 


purch 


investors seeing a profit on their 
I 


ases. 


However small the amount t 


o be invested, the first 


quirement is that the capital should depreciate. 


1 5 Ee 
present no one feels connden 


take place. 


lt 


is very doubtful whether at th 


any special sentimental attachment to a 3 per cen rate, 

and while Sir Felix Schuster’s proposal to convert #,100 
23 per cent, into 4,53 Os MM Of 3 pr r cent. stock wouid resull 
i nominal reduction in the amount of the Nationa! Debt, 
it 4 wild \¢ y Aan "at y ‘ ter + 

1tT WOU!IG not mean a saving O 1LeTes 


~ 


, ge ia 
On the other hand, I think a very attractive stock could 
| } } ] 
be created which d be very popular, be iret 
| 
1; ‘ +} rr 4 - tor ¢ r) t 
and small vestors Lie Pre isury were POTer to convert 
. * ’ 4 S. 
a limited amount oat ¢ sols into a new stock de tely re- 
pavabit some fixed date—say, 20 years ead. 
Such a st ied be nar it would 1} flect 
ucn STOCIX ssued [ \ p is l i be erie . 
would have a tendency to increase in capital value as t 
time o: redemption approached 
the Pre isur\ 11 oh Tt v ~e Ve Pa ) i a i a 
stock, repayable Il IQ 3! ] cn £1 2 ¢ el 
Ie 2 
( Onsois there! say g eres na SO re< LY ‘ 
nomin mount of the Deb 
* 1 - 1 1 
As in €xampi¢ oO! ow this wou | WOrk O , x me take 
fo msole ac worth Sot r cer \n investmer 4 £. SO would 
i A < VN i < i . i ili Liil Fe \ iy 
purchase 4.100 stock icome 4.2 I0s—e€q a vield of 33 
t 1 
+ . . 1 1 ‘ 
per cen As Consols e 1 re vable i TX | date, 
no amount coe tt ow = lemntion 
am 1k 4 Ii UD agdgdec p! Pili Or Treae;il LUil, 
Supt the ryt + n et ha rriced the i: 
SUDDOSE Lil¢€ op 1 to convert pe exercised, tne Ay It ) 
dities _ } , — z ° 4 Bo 
STOCK € sting Am vouid oe surrendere 1, ZA:90 STOCK being 
received in exchange, \ ed at 83.2 per cent The income 
on 4,90 at 25 per cent. would be Zz 5s, equal to 4,2 10s gd 
t 1 | 1 } ee Xe i 
per cent., but as there would be 4.90 receivable in 1931 for 
wach Y - ted +i uld br = catia’ state 
each 4,50 invested, this ou bring up the actual vieid 
| ; 
f aki ' 
or the investment to 4.3 7s per cent. 
If the Treasury do not see their way to adopt this scheme 
1 - r ’ . 
+} 7. sort } ¢ _ sete ent r\9 } + . aii 
the principal ment be very beneficially applied to future 
1 -j . brands ad a ilo theta ks 
Ssues Of Irish Land STOCK. I; that case, the annu i] pay- 
ments by the new owners would include a certain amount 
~f , ? : . 4 +1 + . . 1 ? +1 } 
on account of capital, so that it would be perfectly sound 
I 
Hnan male } urns el 1 f | } - : ‘ ~_ 
hnance to make the principal of the loan definitely repay- 
ath! “ i ~ , ‘ 7 , é 1 a a 
able at a fixed date. The advantage to be gained is 
obvious, and would enable the loan to be placed on more 


favourable terms than if issued in the old mar 


This idea was adopted in the ¢ 


ner. 
of the War Loan with 


ase 
} 1 





much less justification, and as that stock is now off the 
m t, I think there is room for another of a similar 
ki The fact that conversion was possible—and I do 
not propose that the option should be for a short period 
Only—would tend to steady the price of Consols, and as the 


terms would be fixed, th would, no 
together with comparatively small variations. 


prices doubt, move 


-Yours faith- 


fully, BROKER. 


TO THE EDITOR OF THE ECONOMIST. 


the 28th inst. you publish a le 
from Mr G. S. Pawle dealing with the question of 
ing Consols. Having given consideration to 
for years, I venture t 

paper to point out that Mr Pawle’s proposal would, if 
adopted, produce the very opposite effect to that which 
he and I desire. The cry would at once be raised that the 
= . : , f s 7 Z . P + * 1 

rich man could buy for, say, £80 that which the poor man 
could only lor, sav, £85, and no excuse could be 
offered for this difference. Could any device be imagined 
more calculated to damage the attempt to 
Consols ? 


Sir,—In vour issue of iter 
popularis- 
the subject 
crave a small space in vour valuabk 


reat 
get 


popularise 


Mr Pawle cites the case of Spain, but the comparison 
does not hold good. Spain cannot, in the case of loans 
already issued, increase the number of the ‘‘ small ’’ bonds. 
They are a fixed quantity, and the difference in price 
between “large ’’ bonds and ‘‘ small’’ bonds arises from 
the fact that Continental investors are willing to give the 
increased price to get small bonds, and when they want to 
sell they can obtain a somewhat similar premium. Now 
the advocates of small certificates of Consols claim that 
the supply should be in exact accord with the demand. At 
present the holder of a 4/1,000 Bank note can get 200 notes 
of 45 each for the asking, and it should be the same with 
Consols.—Your obedient servant, 


Purp J. Beeman. 
Stock Exchange, E.C., January 3oth, 1911. 
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ENGLISHMEN AND THE PLAGUE. } 


1} 
1O THE EDITOR OF THE ECONOMIST, 
Sir,—This week the daily papers have been fill 


i 
Manchuria, describing the horrors of the plague is 
raging in the Harbin district, and is claiming as Ne 
150 victims per day in a single city. The tak ; 
horrible as to pass the imagination of those who ) 

| been themselves in a plague-stricken country, and | 
it would be as well for Englishmen to remember ‘ 

| burden of fighting the disease has fallen on the s . 
of Europeans, many of whom are Englishmen es 
| believe, only one Chinaman whe has been qi 
an English medical training, and he is doing | 
Harbin, but most of the doctors are Russian or s 
volunteers, who are working under the Chiness ( 

| ment. Now, has been proved time and agaii I; 
that to Europeans the real plague danger comes 

lare overworked and underfed. If the housing 
commissariat are satisfactory, the risk is com \ 
lig if not actually negligible, and one would lik: 
that proper precautions are being taken by the (¢ 
minimise the danger to the European doctors. Ou g 
Office might, if necessary, put some pressure on the | ¢ 


Government, and it we 


| Sh ip Economics. 


ruld ibe to | 
El. WV CG 
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BOOKS RECEIVED. 
By H. Owen. (London) G. Philip an 
4s 6d net. 

Providing practical aids for shipmasters in regard to repairs 
maintenance, surveys, and construction, including a g! 
technical terms 


Dr Chalmers and the Poor Laws. A Comparison of Scot 
and English, and Evidence before the Committ 
the House of Commons. With Preface by Mrs. 
George Kerr, and Introduction by Miss G.C. Wi 

(Edinburgh) D. Douglas. 2s. 
Manuscrits Economiques de Francois Quesnay et du M 
quis de Muirabeau. Aux Archives  Nationales. 
Inventaire, Extraits, et Notes. Par G. Weulersse. 
(Paris) Paul Geuthner. 
Analysis of the Law of Insurance. By D. HU. | 
Hartley, M.A. (London) Stevens and Hiaynes. 
2s 6d net. 
Vagre nt. 
Fergusson, 
6d net. 
e Central (Unemployed) Body for London. Fourth 
Report. (London) P. S. King and Son. Is. 
Annual Report by the Directors of the Chamber of ( 
and Manufactures in the City of Glasgow, 1Y 
(Glasgow.) a 
The Develcpment of the Telephone in Europe. By 11. b 
Webb. With an Introduction by Harold Cos. } 
(London) Electrical Press. 
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INVESTORS IN AMERICAN & CANADIAN SHARES 


should adopt the 
NEW REGISTERED CERTIFICATE 


issued by 


THE ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, Ltd., 


Son. 


What to Do With Him. 
D.D. 


By R. Menzies 


(London) J. Nisbet anc Os 
Th 





and countersigned by the 
London County and Westminster Bank, Ltd. | 
This System SAVES EXPENSE and offers SPECI 


ADVANTAGES. 


Write for explanatory circular to the Secretary of the «°*' 
citation, 5 Great Winchester Street, London, EF. 


Fn 


NEW CAPITAL ISSUES. oie 
Treasury Bills.—Tenders will be received at the 530° 
of England, on Wednesday, the 8th inst., for Treasury bills 
to the amount of £3,600,000, in replacement of bills fallins 
due on the 11th inst. The bills will be in amounts of / 1,00 
£5,000, or £10,000. They will be dated February 1!) ' a 
and will be payable at six months after date—viz., on Aus® 
II, IgII. — 
Cuba 4} per Cent. Gold Bonds.—Messrs Sp°y* 
Brothers offer for sale £1,131,670 16s 8d (the equivalen' 
$5,500,000) Republic of Cuba 4} per cent. bonds ©! ” 
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pannilic of Cuba at 983 percent. The bonds are to bearer 
 vooominations of $1,000 (£205 158 2d). They mature in 

‘amortisation to be effected by drawing at par or by 
nace if below, commencing August 1, 1919,or they may 


be redeemed at 105 on 30 days’ notice. The bonds complete 
an authorised issue of $16,500,000, and are specially secure4 


i. 4 charge on so much of the Customs receipts of the Re- 
.< shall be necessary to meet the service of the loan. 
- 990,000 loan is secured by pledge of the special taxes 
nd 15 per cent. of the Customs receipts, but the interest and 


aking fund for these bonds have so far been more 
an covered by the “special taxes.” The Government 
¢ Cuba may not, according to the Act of the United 
States Congress, contract any debt for the service of 


which the ordinary revenues of the island of Cuba, after de. 
the current expenses of the Government, shall be 
The Government of the United States has 
advised Messrs Speyer and Co. that it does not consider 
that there is occasion to object to the issue of these bonds 
inder this provision. The existing bonds of the issue are 
ioted at par. Their value depends to a great extent on the 


lequate. 





THE ECONOMIST. 


nolicy of the United States with regard to Cuba, but under | 
| present circumstances the security is good enough to make 


bonds an attractive investment. 


| Liverpool Corporation Bills.—Tenders will be received | 
at the Chief Cashier’s Office, at the Bank of England, on | 
T 


sesday, February 7th, for Liverpool Corporation bills to be 


|| issued under the Liverpool Corporation Acts, 1900 and 1905, 


i} 


, | 





price 


| date, viz., August If, IQII. 


i} per 


'| tothe amount of £500,000, in replacement of bills for a like 


nt + 


mount falling due on the 11thidem. The bills will be in 

unts of £1,000, £5,000 or £10,000. They will be dated 
February 11, 1911, and will be payable at six months after 
The bills will be issued and paid 
it the Bank of England, London. 


City of Port Arthur.—This is an offer of £110,700 4} | 


per cent. debentures, redeemable at par 1930-40 at {101} per 
cent. There is a sinking fund for redemption at maturity, 
ind the bonds are a general obligation of the city. The funds 
ire required for public works and improvements, and for 
schools. The city is the upper lake terminus of the Canadian 
Northern Railway. The estimated population is 


*~r 


assets of the municipality £706,361. The 
bonds seems reasonably good. 
Grand Trunk Railway.—Letters of allotment for the 


sue of £750,000 perpetual 4 per cent. consolidated deben- 


security for ihe 


ture stock of the Grand Trunk Railway Com r of Cz a | i ' . a 
- stand _ y Company of Canada | and then at $4 per acre, with a rebate of $2 for every culti- 
s : | vated acre. 
Herbert Marshall and Sons.—Capital /150,000, | 


Vie dod 
; Uividegd 


ave been posted. 

Sir 

! into 75,000 6 per cent. cumulative preference 
shares and 75,000 ordinary shares of {1 each. The present 


issue Is ¢ ‘c a ativ : ¢ j " . . : 
- +5,000 6 per cent. cumulative preference shares at | The present issue is consequential on the increase of the 
lhe company has been formed to acquire the business 


par. 


| of manufacturers of pianofortes, piano players, music rolls, | d 
Re : : . oe >, | demption of debentures. 
Xc., carried on by Sir J. H. Marshall, E. J. Marshall, and H. | ~~ P 


A. Marshall under various styles. The profits for the last 
three years were £8,272, £7,705, and £10,102. The purchase 

c€ Is £58,187, payable as to £45,000 in fully-paid shares 
Aud £43,157 In cash or partly in cash and partly in fully-paid 
Prelerred shares. The purchase price seems high, nearly 


& 40,000 consisting of stock on hand at the vendors’ valua- 


tion, and we see little attraction in the shares. 
_ Magadi Soda.—Letters of allotment for the issue of 
13730,000 ordinary shares of £1 each in the Magadi Soda 


| Company, Limited, have been posted. 































| €ach, of which 


among the 


| Company 


oo Coast Land.—Issue of 50,000 6 per cent. parti- 
cipating | 


canitat’ ct reference shares of $5 each at 23s per share. The 
pe Je Company is 195,000 preference shares of $5 
A tanec ee have up to the present been issued, 
which 000 cneaaey Shares of 25 cents each, the whole of 
aden, een issued. The preference shares are entitled 
tb ene tell ot oe to © per cent. of the profits of the year and 

halt of any surplus profits, the other half being divisible 
ieee a ee of the ordinary shares. The company is 
bien “a British Columbia, and the published 
the first seal sives no more particulars beyond the fact that 
Oe sek ars working resulted in a net profit of $90,457. 


meagre info : ee ae . 
can be formed’ rmation no opinion of the investment 


converts Rose, and Co.—Capital £65,000, divided into 
of which &, se hg ive preference shares of {1 each, 
of which 995 ave been issued, and 5,000 ordinary shares, 
+549 have been issued. In addition to the 6 per 
preference shares are entitled to partici- 


a dividend the 
ate in the remainj 
ie Temaining profits up to a further 2 per cent. after 


25 Per cent. hac ; 
mm Re fen paid on the ordinary shares in any 
Coal and coke pany Operates in the South and Midlands as 
March sc xe factors. The turnover for the year ending 
£12,100 befo Was 660,000 tons, and the profits were 

te charging interest on income-tax, &c. The 


Owns i : 
200 railway wagons, and under hire-purchase 


15,000, | 


for general and debenture purposes £1,877,062; and the | 


| Government at 


—- 





| 800 acres being interplanted with coffee. 


227 
agreements will possess about 1,100 wagons in 1916. There 
are at present outstanding £4,000 of debentures which will 
be repaid out of the present issue. The coal trade is most 
uncertain and fluctuating, and 6 per cent. with a possible 
8 per cent. is none too high a rate with which to try to attract 
investors, though the cumulative provision alleviates to some 
extent the speculative nature of the shares. 

Anglo-Roumanian QOil.—Capital £60,000, in 600,000 
shares of 2s each, which are now issued. The company has 
been formed to purchase and work oil, petroleum, rubber, tea, 
and other properties in any part of the world, or to promote 
companies to acquire the same. The published announce. 
ment is very brief, and apparently the directors are enabled 
to do anything or everything. The shares can have no attrac- 
tions to investors who like to know how their money will be 
spent. 

ne (Java) Rubber Plantations, Limited.— 
The capital is £100,000, in 1,000,000 shares of 2s each 
730,000 shares have been subscribed at par by the London 
Venture Corporation, Limited, and their associates. This 
£73,000 provided the company with the purchase money and 
a cash capital of £30,500. The remaining 270,000 shares are 
in reserve under option at 3s per share. The company has 
acquired two estates, and a contract to purchase an un- 
developed forest area. The total area is about 4,971 acres, 
of which about 1,020 acres are planted with rubber, about 
Tapping will com- 
mence this year. A report values the properties at £50,554. 
The estimate of crop for the first seven years is as follows: 
Ig1I, 2,750 lbs rubber, 59 piculs coffee ; : 
rubber, 5,050 piculs coffee. The London Venture Corpora- 
tion, Limited, on behalf of themselves and their associates, 
now offer 500,000 2s shares, for which they had subscribed at 
par, for sale at the price of 2s 3d per share. 

The Straits Plantations, Limited.—This is an issue 
at par of 12,950 ordinary shares and 17,500 deferred shares, 
each of £1, 10s per share remaining at call. Present share- 
holders have a preference in allotment. The capital is 
£100,000, divided into equal numbers of the ordinary and 


1917, 277,615 lbs 


| deferred shares, and 12,500 of each class remain unissved. 


The ordinary shares take 6 per cent. on the amount paid; the 


. ° af > > . 2 he ¢ re s rrofits is 
and the general debenture debt £641,201 ; the assessed value | deferred then take 6 per cent., and the balance and profits is 


divided between the two in proportion to the amounts paid 
up. The company was formed in 1899 to acquire an estate 


| of 3,280 acres in Lower Perak on a 999 years’ lease from the 


a rent of 50 cents per acre per annum. 
The grant from Government of another 1,000 acres 
has been approved, at a rental of $1 per acre till June, 1916, 


In 1909-10 there were 1,623 acres already culti- 
vated, yielding 378 tons of copra, fetching £23 9s 5d per ton, 
and 6 per cent. was paid on the ordinary shares, with a carry 
over of £2,636, after paying debenture interest of £1,192. 


capital from £50,000 to £100,000 for development and re- 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Further 
Nominal Receivable by Payment Lia 
Capital. Company Thereon. bility. 
& £ £ 2 
Amount previously recorded.... .. ee 20,451,991 .. wd a « 
ISSUES OF THE WEEK— 

Bukit Cloh Rubber, 2s at4s.... 10°00 .. 20,002 10,000 .. 1000 
Russian Mining................ 37,0 37,000 37,000 . 
Sampang (Java) Rubber Planta- oe 

tions, 23 at 2s3d.... ...... 73,000 $2,125 .. 36,500 .. 45,625 
Myers, Rose and Co. 6% Pret., 
© OOM ass dacdasexseses 30,000 30,000 3,750 26,250 
Tandjong Rubber Co., £1 at 
f Ser rrerrrr er eT Tee 16,C00 40,000 40,000 os 
Straits Plantations, Def. £1 .... 17,500 7,500 2,187 15,313 
Do Ordinary £1............ . 12,950 12,950 1,618 11,332 
North Coast Land Co., 6 % Ptg. 
eee 50,000 57,500 7,500 50,000 
Sir Herbert Marshal! and Sons, : : 
6 % Cum. Pref., 21 ........ 45,000 45000 .. 11,250 33,750 
Anglo - Roumanian Oil and as 
General Trust, 2s.......... 60,006 60,000 7,500 52,500 
City of Port Arthur (Prov. of 
Ontario), 44 % Debs., at * = = 
NN crescctetissasccsess 112,360 27,675 84,685 
*Republic of Cuba 44 % Gold 
Bonds, due 1949, = = %. 
or £ 3s 9d per Bond of 
2205 15s Be es : aanenen ecccudgnan Men 1,114,724 56,583 ..1,058,141 
1,629,159 .. 241,565 ..1,387,596 


* Partly subscribed abroad. a 
Total offered for subscription to date Total offered for subscription for the 





in— whole year — 
tial 22,081,150 

_— SRL WD coc scwensxes + «267,439,053 
33558243 1909 ......cccecceeees. 182,356,783 
94,215,059| 1908 ...ccccccoccccececee 192,203,751 
EME cds nactebunsbbosiein 123,629,973 
Sitti cssabsiee Re > oe oct ccandanineeeon 120,173,780 
BT t,t. cncoceng BRMEEEEE| BUD ccpecccsccccqeccenes 167,188,408 
TOE. cccccccccnccecées = GMMENO) WOO ccccccccsecesceceses 123,019,689 

i ” S MEE sccsvssetenscess 


- Se nr 2 =e 5 ne ey nee ngpeemens, ew a nner . 
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the fact that interest rates have been ‘fairly well maintained 
N 


| 


ARRIS IN | HROP € ( | short discussion, unanimously agreed 
r O. | the chairman and directors terminati 


BANKERS, 
Members of the New York Stock Exchange, 


London Office: 24 Throgmorton street, E.C, 
AMERICAN INVESTMENTS & COMMODITIES. 


Orders executed on all recognised American Exchanges. 
Information concerning standard American Securities 
furnished upon application. 

j 


HEAD OFFICE: 15 Wall street, New York. 


COMPANY MEETINGS, &c. | 


MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annt ual general meeting < f the shareholders in the Mort- 


gage Compan y ot the River Plate, Limited, was held, on the 
30th ult., at the offices, 52 Moorgate street, London, Mr James 
Anderson (the chairmar i 





The secretary (Mr G. Proctor) having read the notice con- 


ening the meeting and the report of the auditors, 


49 
ve have been able to reinvest on favourable terms the large 


that have come into our hands during the vear through 
ayments of existing loans. Our mortgages are not made for 
any long term of years, and in consequence we are always 
having loans falling due. In many cases they are allowed to 


run on by agreement between the company and the borrower 


aii 


ut in others they are paid off, and we have to find new busi- 


i 
néss to repiace them. ine amount of loans repaid last vear 
amounted to the large sum of £257,000, and I think we are 


’ 
‘reatly indebted to our agents in Buenos Ayres (the River Plate 
rust Company) in that they were able to reinvest this large 





by lu, r . 5 r a0 Ve, } 
bly and advantageously, and with very little loss 
m money being unemployed. The profits earned 


ijuring the year amounted to £68,925 and enable us to continue 





he payment to you of the very substantial dividend of.16 per 
nt., free of tax; to place £20,000 to reserve, and to add 


£.4.425 to the carry forward. This, I think 

















7 » 1s a Satisfactory 

wir niste sell‘ } a 1 : 
ving, and we ha ly been able to achieve it by a com- 
lation of the two factors which have such important bearing 
ae - aie sO cecil 4 ps 
ur profits, his h I have already mentioned—namely. the 
{ e of high rates of interest on mortga ge loans and the 

ty to keep our funds fully employed 
THE BALANCE-SHEE1 

Turning e-sheet, there are not many changes 


onsequence to note. On the whole of the investments 
luring the year we made a profit of 
we have used £1,2 
Consols we still holc 
credit of profit and 


realised 
41,829, but of that amount 
o in writing down to 77% the £50,000 of 
» and consequently the amount carried to the 
oss account is only £579. The investments 
still held stood in the books at the close of the year at consider- 
ably less than their market value. On the debit side of the 
balance-sheet, I would point out that the total debenture stock 
issued (long term and terminable) taken together amounts to 
£.793:453- As our borrowing powers are limited t the amount 
uncalled on the ordinary share capital, £800,000, you will see 
that we have a wedi reached the limit. We have thus 
almost completed the investment of the funds at our dis sposal, 
and any large extension of the business would necessitate a 
fresh issue of capital. We still have powers to issue a further 
£250,000 of preference shares, which could be issued without 
difficulty, but under present conditions it is far from clear that 
we could make such a profit on its investment as would out- 
weigh the serious disadvantage of putting a further preference 
charge in front of the ordinary shares, and burdening ourselves 
with a fixed charge which we could not pay off if we desired to, 
as can be done with a debenture debt. Meantime our position 
is a very comfortable one. We are earning very handsome 
profits; we are paying you a substantial dividend; we are 
yearly adding to the strength of the company, and ac cordingly 
our policy for the moment is to let well alone. In conclusion 
the Chairman moved the adoption of the report and accounts. 


+ 

4 

“4 
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THE ECONOMIST. 


Mr A. E. Bowen seconded the m 





RIVER PLATE AND GENERAL INVESTMENT TRUsgT | 
| 


ition, which w: 
to; a vote of 
ng the procee di 





COMPANY, LIMITED. 


The annual general meeting of the 


Plate and General Investment Trust 


} 


V 


ing 





shareholders in 
Company, Li: 


eld, on the 31st ult., at the offices, 52 Moorgate street, 
Mr Philip W. Carr (the chairman) presiding. 
The secretary (Mr G. Proctor) having read the 


ening the meeting and the report of 


the auditors, 


The Chairman, in the course of his speech, said 
will see from the rep rt before you, we have had a ver 


vear. The two main features of 


ment Trust Company are the revenue 


I 


nents. and the market value of the s 


the report of 
derived from ti 


ecurities held by t 


You will see from the report before you that both of the 
are entirely satisfactory. We have an increase in I 


} 


I 


( 


‘ 


t 


} 


' 


i 








| 
| 
| 


in round figures of £3,500. This st 
1 stock, raising th 


value the « 


i 
has been a fur 


ee LLL LLL LLL LLL ALLL 


xtra 1 per cent. upon our deferred 


im enables us 


rom 8 per cent. to g per cent., and also to add /1 


i 
arry forward, and £4,000 to our rese 


re, you will see, earned 11 per cent., and are 


ent. I think that this is a very 


stock only requires the sum of £1,25 
I have noticed for two or three 


We have now a total capital of 
f110c,000, and what I may call an i 


wing to the increased value of our 


fore, nearly £1,000,000 to deal with, 


tice, realised a very considerable 


securities Just for the sake of realisi 


sur general business, it has been o 


the year, and we have taken an inte 


capital value has also su, soos ( 
| look at our list of investments now, 


7 


with. 
I think I have now referred to 
report, and I need not weary you 


had a General Election, which has 
the same position as before. The 


we consider that a stock is high en 
do better by investing in some other security. With 


rve fund. We h 


pa 
satisfactory re 


year. While on this point I desire to again point 
that to pay an extra one-half per 


ent. upon ur 
» I mention th 


years that when: 


os ae ' ae _ . . . | | report comes out the stock jumps up to per cent 
The Chairman referred with great _— to the death of the | cent. and it seems to come upon the shareholder 
lirectors’ esteemed colleague and friend, Mr J. H. Duncan, and | jess as a surprise that they are receiving a rather large 
the course of his further ee said: Turning to the everv vear. I might also mention that I think th 
yunts under consideration, I would point out that the profits | enth vear consecutively that we have paid you an 
earned last year are in excess of those of any preceding year. in your dividend, and I think that this is a matt 
The increase ver the year 1909 is not very great—namely, | gratulation. Hear, hear 
.342—still the difference is on the right side, and is due to | 
} FINANCIAL POSITION. 


¢ £750,000, a ré 
er reserve ot 
assets. We have 


and the divide 


hirds of our cay ital is limited to 44% per cent. The 
le erred stock works out at 193 per cent., 
link you will fir id that since the making up of the re} 
ther improvement. We have this year, 
sum of profit 
f our securities, amounting to £25, 
have mentioned before, this must always be more 
varying item, for you must understand that we d 


900 on these sal 


ng profits, but 
ugh, and that 


f a satisfactory 


We have varied our investments rather more than usu 
’ rest in some Eng 
way stocks. These stocks were bought when prices © 
low, and they have proved an excellent investment, ! 

are we receiving a good rate of interest on our mone} 


Hear, hear.) If 
vou will see tha 


read over, perhaps, nearly the whole world, and that 
S} 
large investments are those which have their headqu 
his house, and which we are exceptionally well a 


THE FALL IN HIGH-CLASS SECURITIES. 


the main featur 
by going throug 


figures. Last year has been rather an eventful one 


left parties in 
trade of the « 


greatly expanded, and is still increasing, and we can 
that the profit is in proportion to the larger amount ot 


done. The main features of the stc 
further fall in high-class securities, 


ck markets have 
and the enormou 


of new capital found by this company for enterpris 


colonies and abroad. I daresay you 


will have noticed 


great London banks and other institutions have hadt 


out of their profits for the year, ve 


try large sums u 


write down their high-class in vestments to their mat 
In my humble opinion I do not think there will be a: 
improvement in high-class securities paying a low 
interest until we practice more economy in this coun 


the Government and individually. 


man moved: ‘‘ That the report and accounts as sub 
eceived and adopted, and that the dividends be 4: 


recommended in the report.” 


Mr Michael B, Snell seconded the motion. 
The Chairman, in reply to Mr Skeel, said that the q 


increasing the capital was mentioned 
was always before the board, and if 


ploy profitably a greater sum of money they would pro! 


+h 


In conclusion, t 


at the previous! 
they saw their wa) 


inclined to make an issue of new shares.. They were 


ever, going to increase their capital, 


and then find the 


| 
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H 
| 
er . . 
invest the proceeds when, possibly, the time 
. titable. 
ee sion was unanimously adopted; the usual formal 


uA 


transacted; and a vote of thanks to the ‘chairman 
terminated the proceedings. 








GOVERNMENTS STOCK AND OTHER SECURITIES 
INVESTMENT COMPANY, LIMITED. 





inth annual general meeting of the shareholders 

rnments Stock and Other Securities Investment 

| imited, was held, on the 31st ult., at Winchester 
1 n, Lord St Davids (the chairman) nresiding. 

ory tary (Mr J. E. Gunyon) having read the notice con- 

neeting and the report of the auditors, 

| eC) man, in the course of his speech, said: Gentlemen,— 

In t rt we lay before you I think the most important sen- 

te at in which we state that our capital is more than intact. 

He rT Under those circumstances we can, without being 

mewhat more of our income than we have been 

y , { doing for some years past. We have always felt 

' wise in a company of this kind to divide mght 

hilt, and we shall probably still have that feeling in 

| reg the matter; but seeing, as I have already said, that 


‘| is to-day in this sound position, and seeing, as you 
« to from our report and balance-sheet, that we are 
ing about 7% per cent. upon our deferred stock, I 





think will agree with us that we are not rash in proposing 
this raise the dividend on the deferred stock from ¢s per 
ent. to ® per cent. (Hear, hear.) We are able to do that 
ing the balance forward by nearly £3,000, making 

er f11,000. Hf you look at the figures you will see that 

ly takes a little over £19,000 to pay a full dividend at the 

ate per cent. on our deferred stock. With a balance, 
therefore, of £11,000 carried forward, you will be able to judge 
spects of our being able to continue a dividend at 
at any rate, reasonably secure. (Applause.) To 


| am glad to be able to tell you that your capital is 
thy position, and that your dividends are reasonably 





te. I think, therefore, we may contemplate the future with- 
(Hear, hear.) In conclusion, the Chairman moved 
th pt f the report and accounts. 
Mr Frederick Hill seconded the motion. 


REPLY TO QUESTIONS, 





he Chairman, in reply to Mr Greene and Mr Willis, said 

tl 1ated Portland Cement shares referred to by Mr 

Wilts were purchased considerably below top price. He 

suhered from the tone of the meeting that practically all those 
resent apy ‘d the establishment of a superannuation fund 

hear)—and there appeared to be no need to circularise 

reholders on the subject. As notice of the board’s in- 

t Was given in the report and not a single intimation of 

‘isseit had been received, he thought they might take it as 

ved universal approval. (Applause.) With regard 

to ¢ nothing to reserve, in an investment company 

Yhere the great bulk of the assets were more or less liquid, 

ere always a large portion would be absolutely liquid, 

t t the same reason for a very large reserve fund 

an industrial company where the shareholders’ 

ked up in plant, machinery, and stock. The 

es an investment company was to keep the prices 

thelr ties at a low figure—either to buy them cheap 

ld, or, if they failed to buy them cheap, to take 

ities of writing them down. If they got their 

atisfactory prices in the balance-sheet they did 

exorbitant reserve fund. In their own case the 

ese! had been built up entirely out of savings from 


’ earmarked it as a dividend reserve so that if 
id arise they could use it for that purpose. As, 
as even easier to use a balance forward, the share- 
ne ‘no doubt rather see an increased balance than 
e added to. In fact, in a company of this kind 
vould be an ideal position to have at least one 

on the deferred stock in the balance carried 


} 








Mee on tion Was unanimously agreed to; the usual formal 
re t insacted ; and a vote of thanks to the chairman 
4 erminated the proceedings. 
LISTER AND CO., LIMITED. 
The 4 
Hin Lice), ecOnd amrtual general meeting of the shareholders 
I Mechanics’ + ‘o., Limited, was held, on the 3rst ult., at the 
BI Dietided ana Bradford. Lord Masham (the chairman) 
I Watson ¢-.3.. "5 Supported by Mr José Reixach, Mr William 


and ie fiscte aa J. J. Hoffmann, V.D., Mr. Robert Lord, 
‘id Copperthwaite, the other directors. 


DIRECTORS’ REPORT. 


e directors for the year ended November 30, 


Ter rt of th 


1910, stated that :- 


The profit f 
must be “aia Aen year amounts to £176,384 7s 4d, to which 
making taoerh,.~274!5 78 2d brought forward from last year, 
Ae gether £203,799 148 6d. 
i MCC t ct oO . . . . s 
dend on' ‘cting all preferential charges and the interim divi- 


tdinary shares there remains a balance of £137,549 
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148 6d, out of which the directors recommend that a dividend 
of 2% per cent., and a bonus of 2% per cent., amounting to 
£47,500, less income-tax, be paid to the ordinary shareh ders 
for the half-year ended November 30, 1910, making, with the 
interim dividend of 2% per cent. paid last July, a total 
tribution of 7% per cent. for the year; that the sum of f/2<.000 
be added to reserve account; that /2s,000 be added to the 
special reserve fund for the equalisation of dividends, and that 
the balance of £40,049 14s 6d be carried forward to next vear 


CHAIRMAN’S SPEECH. 


The secretary (Mr John Lee) having read the notice ven 
the meeting, and the report of the auditors, 

The Chairman remarked that twelve months ago, when refer- 
ring to the prospects of the year that had just closed, he tol 
the shareholders that it had started well and that trade seemed 
to be improving generally. He also expressed his belief that 
the company would get its full share of what trade there wa 
and havea satisfactory year. The balance-sheet, which 
about to ask the shareholders to approve, showed that he was 
not too sanguine; indeed, the results were even more satisfa 
tory than he had ventured to anticipate. Fashion favoured the 
company to some extent, and made it possible to maintain a 
comparatively full production throughout the year. There was 
an almost continuous advance in the prices of most of the com- 
pany’s raw materials during the period under review, and there- 
fore, it would be clear that the large stocks which the company 
had been obliged to hold and had been valued at low rates 
November 30, 1909, contributed materially to the profit of the 
year. 

RESULTS OF THE YEAR 


After paving all preferential charges out of the earnings of th 
year, and an interim dividend of 2% per cent. on the ordinary 
shares, there was a balance of £110,134. A sum of £27,415 had 
been brought forward from the previous year, and they had 
now to decide how to distribute the amount of /1 27. 249. The 
question of declaring a higher ordinary dividend than ¢< per 
cent. had been carefully considered by the directors. It was 
evident that this could have been done, but the board felt that 
it was in the true interests of the concern 


1, as well as of the 
inary shareholders, first to ensure as far as possible a steady 
dividend of < per cent.. adding bv way of bonus such extra 


or 





sums as circumstances might from time to time permit. For the 


past year the board recommended a bonus of 2'4 per cent. 
EQUALISING DIVIDENDS. 


That policy would enable the fat years and the lean years 


which occurred in the history of all business to be somewhat 
equalised. The ordinary shareholders had often had to bear 
the brunt of falling. prices and poor trade, and the directors 
thought that they were entitled to consideration when rising 
prices and better trade made a larger distr possible afte 

proper steps had been taken for strengthening the financia 
position of the concern. The steps it was now proposed to take 
were to add £25,000 to the general reserve, bringing it up to 
£185,000; to add £25,000 to the spe ial reserve for the equalisa- 
tion of dividends, bringing that reserve up to £50,000; and t 

increase the éarry forward from £27,415 to £40,049, this giving 
to the ordinary shareholders an additional ty for a stead 


5 per cent. The general expansion of the business had 


tated a considerable outlay during the past vear both on new 
buildings and new machinery There was no doubt that thi 
eutlay would be remunerative Both the property 
machinery had as usual been kept in good dit 


FAVOURABLE PROSPECTS. 
With regard to the prospects for the current year, he 
only say that the year had started well. Fashion rema 
favourable, and orders continued to come in fact 
| } 








Prices of raw materials, although they had been hi we 

a rather high level, and tended to make busine re diffi 
Still, the directors thought that 1g11 pro! 1 to t ‘ ] 
good year. In conclusion, the Chairman moved that th rt 
and balance-sheet be adopted, and that id of 2 er 
cent., and a bonus of 2'4 per cent., amounting to £47,500, S 
income-tax, be paid to the ordinary share holders for the ha 
year ended November 30, 1910, making with the interim divi- 
dend of 2% per cent. paid last July, a total distribution of 714 


per cent. for the year; that the sum of £25,000 be added to the 
} +a] 


reserve account; that £25,000 be added to the special reserve 


: pat dhe halen 
fund for the equalisation of dividends; and that the bala 
£40,049 148 6d be carried forward to next year. Hea ided that 
& ° . 1 m9) ry he 
the dividend to ordinary shareholders would be paid on the 


7th instant. 
CONGRATULATORY DISCUSSION. 


Mr J. R. Buss (Manchester), in seconding the 
gratulated Lord Masham on the very ex ellent explanation he 
had given of the present position of the company. He thought 
that the report was eminently satisfactory, and he was sure his 
fellow-shareholders joined with him in thanking the directors 
for the careful way in which they had conducted the business. 
During the period of depression there was some amount of 
grumbling from the shareholders, but now it was satistfa tory 
to know that the 7% per cent. dividend and bonus had not only 
been fully earned, but even exceeded. The directors might 
easily have declared a 12 per cent. dividend, but his own feeling 
was that they had been wise in distributing the surplus in the 
way they had done, thereby putting the company on a basis of 
stability such as had not been known for many years. He 
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wished’ the late Lord Masham could have seen such a state- | selves the unfavourable character at these conditi hen | | 
ment as this. During the past five or six years the dividend had | tell you that in one of these commodities the difference bet 
been doubled, and the reserve fund had also been doubled. | the year under review as regards cost and the previou tJ 


r ‘ en Pp 7 as || 
Since the establishment of the company there never had been a | been something like a 15 per cent. to 20 per cent. 1 
pon’ has bee arly 
pleasanter meeting. | that in another case the increase has been nearly 2 
RECORD PROFITS | ‘These, I admit, are the larger ones, but the increa 


commodities have been marked, and it is therefore qu tural i 
that with larger costs the same profit cannot be obti Put | 
shortly, the year 19to has, so far asthe Home and Co! iia 
are concerned, been a customers’ year; they have had « an. i 
tage, because although we have had increased costs \ 
increased our prices to our customers. 


THE COMPANY'S POLICY. i] 


Mr William Tomlinson, in supporting the resolution, said it 
was. gratifying to note that the profit of £176,000 was the 
largest that had been earned since the company was formed in 
1889, when the amount was £148,000, and the ordinary share- 
holders received 7 per cent., as against 7% per cent. this year. 
The present position was certainly gratifying to the share- 
holders, and reflected great credit on the managing directors. 








































The payment of an interim dividend was a much-appreciated The customers of the company are the | asset | 
innovation, and in his opinion it was one of the causes of the | which the shareholders have, and _ therefore have |) 
increase in the market value of the shares. There was just one | adhered to the policy which I have often explained from || 
matter on the assets side of the balance-sheet to which he| this chair before—the policy of refusing to b lect | 
should like to refer, though not with any idea of creating fric- | unduly by market fluctuations, and of adheri ar |} 
tion, and that was the annual allowance for depreciation, which 


as we possibly can to our ackne wwledged system of tra . and 


appeared to him to be somewhat inadequate. not to raise our prices when we can avoid doing so, ev: 


The amount this 





year was £24,000—not quite 2 per cent.—which did not, he | that involves, as it has done this year, some sacrifice i) profit 
supposed, apply to goodwill, patents, and trade marks, all, in | We have adhered to the policy which has obtained the || 
his opinion, wasting assets, which were presumably maintained | commencement of the company by extending'the volume of our || 
at the old figure. Now that the profits permitted of such large | business and the number of our branches, and that naturall 
additions to the reserve and to the carry-forwards it seemed to | means that when things take the turn, and, so to ae 
him a wise and good policy to give this matter careful con- | shareholders have their innings, and markets come 77 
id iO} : 

sideration, 


way, we get the benefit of trading upon a larger \ 
we shall naturally expect under these circumstan t |} 
larger profits. That sums up as shortly and briefly, but as 
clearly as I can, the circumstances under which we have || 
traded during the past year. One shareholder has written to us | 
asking why it is that we have an item of £78,000 on the debit 
side of the balance-sheet as a loan from our banker 
seemed to think, I cannot tell why, that it was a most untavour- || 
able feature, and one which is almost alarming. Quite the con 
trary is the case. The question whether on the last Saturday | 
in December we have a loan from ‘our bankers, or whether we || 
had not, is a matter which need not concern you share- 
holders. If we have a loan from our bankers then our stocks 
are higher; if we have not, our stocks are lower, an that 
the explanation. I may point out that while it is e true 
that on December 31st we owed our bank £78,000, yet, on the 
other hand, if you look at the item of stocks on ha the 
credit side of the balance-sheet you will see that the) unted 
to £506,000 odd as against something like £400,000 last year 
We have again to record a regrettable shrinkage in the value 
our investments—chiefly Consols—which at this time last yea! 
stood at a higher price thag they do to-day. In conclusion, te 
Chairman moved the adoption of the report and ac: ts 
Sir Chas. E. G. Philipps, Bart., seconded the mot 


REPLY TO CRITICISMS. 


The resolution was then submitted to the meeting and unani- 
mously adopted. 


REPLY TO QUESTIONS. 


Mr William Watson, replying to Mr Tomlinson’s point with 
regard to depreciation allowances, said the amount this year 
was £24,000, against an average of only £15,716. _ But the re- 
port also showed an addition of £25,000 to the reserve, £25,000 
to the equalisation of dividends, and an increase of the ‘amount 
carried forward from £27,000 to £40,000. That was facing the 
depreciation in a substantial form, and ought to be considered 
enough. 

Mr Reixach then temporarily took the chair, and moved the 


re-election to the board of Lord Masham and Mr Robert Lord, 
the retiring directors. 











Mr W. Tomlinson seconded the motion, which was carried 
unanimously. 

Lord Masham thanked the shareholders for his re-election, 
and proposed the reappointment of Messrs Bevers and Adgie 
as auditors. : 

Mr A. R. Greenwood seconded the 
adopted. 

A cordial vote of thanks to Lord Masham was then moved 
and seconded from the body of the hall 

In acknowledging the vote Lord Masham expressed apprecia- 
tion of the remark that his father would have been pleased to 
see that report, and said he could thoroughly endorse that 
sentiment. : 


The proceedings then terminated. 





motion, which was 


In the course of some discussion, Mrs Sampson mace one © } 
her lucid little speeches, and another shareholder (Mr Lawes | 
drew attention to the excellence of the company’s teas = 

The Chairman, in reply to Mrs Sampson, said that as regatcec } 
extravagance of management, he thought he could satisly her | 
there was nothing of the kind. They had opened some 5° 
60 more branches during .the year, yet their expenses of manage 
ment were £2,000 less in 1910 than in the previous year He }} 
thought that quite did away with any suggestion of extra’ 
As to the reserve fund, he quite agreed with Mrs 5a Li 
to the desirability of a reserve fund, and in earlier years a 
had had a good deal to say on that subject. He understood Mrs | 
Sampson to indicate that she thought for a company f that 
kind the reserve fund should be equal to about one-fourta 
the total capital. As a matter of fact, their reser n 





_ 


HOME AND COLONIAL STORES, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
the Home and Colonial Stores, Limited, was held, on the 3rd 
inst., at the offices, Paul street, Finsbury, London, Mr W. 
Capel Slaughter (the chairman) presiding. ~ 
The secretary (Mr T. W. Davidson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There are 





amounted to that proportion—it was c inly one-fifth, ana ™ 
one or two changes in the form of our accounts which I would desired to ae oo ee eee plage Figg cre: Roe pi of gilt 
like to deal with, and the first is that on the debtor side of the edged securities the reserve fund would have amounted ' 
profit and loss account. With a view to condensing matters | £60,000 more, that being the amount by which their cilt-dze¢ 
and rendering the account simpler, the items of expenses of | securities had depreciated If that sum was ided 
management, including directors’ fees and remuneration, ‘rese: 


the actual figure of the reserve fund it would be seen that te 
amount put to 1eserve had been very considerab!) excess 
of what other companies had been able to do. ae 

The resolution was carried unanimously; the u Lorme 
business was transacted; and a vote of thanks to the «hairma 
for presiding terminated the proceedings. 


auditors’ fees, salaries at head office, stationery, printing, &c 
have all been grouped in one item. That has not been done 
with the object of concealing anything, but merely for the pur- 
pose of condensing our accounts. As a matter of fact. the 
figure of £40,030 is less by some £2,000 or £3,000 than the 
total of last year, and in particular the directors’ remuneration 
is some £2,000 less. The other change is on the credit side of 
the balance-sheet, where, instead of separating our Paul street 
and Clifton street premises from the other le; 
we have grouped them all together. 





LENNARDS, LIMITED, BRISTOL. 


The fourteenth annual general meeting of the shareholcet| 
in Lennards, Limited, was held, on the 1st, inst., at the bi 
Hotel, Leicester, Mr Thomas J. Lennard, J.P. (the charmé) 


asehold property, 


THE YEAR'S PROFITS. 

The profit and loss account shows that our profits for the past | presiding. 
year amounted to £116,859 13s 2d. From that amount we have The report of the directors stated that the year’s profit 
paid four quarterly dividends on the 6 per cent. cumulative | trading amounted to £24 “67. : . 
preference shares, absorbing £40,500, four quarterly dividends The net profit after payment of all working expen’, 
on the 15 per cent. cumulative preference shares, absorbing | gage and debenture interest, and depreciation of , 
£37,500 and four quarterly dividends on the 15 per cent. cumu- | fixtures and leasehold properties, was £17,646, wh h, wid} 
lative ordimary shares, also absorbing £37,500, together aggre- | £1,804 brought forward from lade eh made togethe! } 
gating £115,500, and leaving £5,772 2s §d to be carried forward F 10,450. 5 ’ | 
to the balance-sheet. That does not suffice to enable any | The directors recommended dividends of 6 per cent. 00 #*| 
dividend to be paid upon the ‘““A” shares, and that leads me | preference shares and 7 per cent. on the ordinary shares. | 
to the point which you naturally wish to know about—namely, A donation of £500 vi th staff and “ Lennard Benedt | 
the reasons which account for the profits this year not suffiging | Union” was a notable item of an directors’ further re mmenda | 
to pay any dividend upon those shares. It is in consequence of | tions; and it was proposed that the sum of £3 386 hould b 
the unfavourable market conditions which have arisen that | carried forward to ‘aeat account ” ai 
our proaie this year are smaller than they were, and without The balance-sheet, as usual, showed trade creditors ee: 
going into detail into the items, you will appreciate for your. On the motion of the chairman, seconded by Mr J: Walls | 
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"The ‘tiring director, Mr J. W. Goddard, having been re- 
sod. the auditors, Messrs Tribe, Clarke and Co., Bristol, 
1 site reapp inted. : 

“4 cordial \ ste of thanks to the chairman and staff, acknow- 
i the chairman (who, it was mentioned, was to leave 
ee cc for India on the 3rd inst.) and the secretary, ter- 

he proceedings. 
CARBIC, LIMITED. 

fhe statutory meeting of the shareholders in Carbic, 

vas held, on the 3rd inst., at the offices, 27 Cannon 
sae ion, Sir Charles Wakefield (the chairman) presiding. 


fhe secretary and manager (Mr Alexander Jackson) having 
he notice convening the meeting, 

lhe Chairman, in the course of his speech, said: Our first 

day is to congratulate ourselves upon the successful 

flotat this company and the launching of a great com- 

mercial enterprise. It might from the prospectus be taken that 

{ the company is to deal almost exclusively with a 


ess for the treatment of carbide of calcium. It is | 


perfectly true that this process is emphatically of the greatest 


value in the acetylene industry, and will form a large propor- 
tion of the mpany’s business. There are, however, other 
valuable developments—not yet sufficiently advanced to detail 
t the 1 ent—which will play an equally important part in 
the business by the time they are matured and our organisation 
is completed. In view of the fact that America and Canada 
ffer probably the largest markets in the world for our products, 
Mr Bingham and I went there for the purpose of bringing to a 

nclu negotiations with regard to the disposal of the patent 
rights for America and Canada. Mr Bingham rendered splendid 


service by giving practical demonstration of the possibilities of 
uur patent process, and as his knowledge of the acetylene in- 
just doubtedly unique, his influence was of great weight. 
hile we started out with a certain amount of knowledge of 
the possibilities in the United States and Canada, we found that 
ur ideas had fallen far short of actual facts. No we have re- 
1 with the firm belief that in these two countries alone 


turned 
¢ 


we shall meet with a much greater measure of success than we 


er ant pated. 





SOURCES OF INCOME. 


there is one substantia! concern in Canada which manufac. 
ures a special apparatus for which the consumption of carbide 
amounts to 2,000 tons annually. They have had a sample ton 
‘ carbic cakés sent out to be tested in their apparatus. It will 
: ttle time before the test is completed, but, so far, they 


aré SOW 


for this particular branch of the carbic business on the basis of 








vell satisfied that they have signed an agreement with us | 
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the report and accounts were unanimously adopted. excellent report they had brought back across the Atlantic. 
| There was a great deal more that could be said with regard to 





the prospects and with regard to what had already been 
achieved, but for business reasons it was well not to go too 
much into detail. Personally, he regarded the table lamp as 

a thoroughly practical thing. The motor lamp, as had been 
said, had also a great future before it. ‘There was another use 
for carbic of which he himself had given a demonstration 
within the last few cays, and that was in the oxy-acetylene 
blowpipe for cutting up steel for railway work. The great ad- 
vantage of it was its ready.portability, so that the lamp could 
be taken to the work instead of the work having to be brought 
to the lamp. The people before whom he gave the demonstra- 
tion professed themselves as very satisfied with what he had 
accomplished. The great point in connection with their light 
was the continuity of the evolution of acetylene gas. He had 
no doubt at all that there was an immense future before 
them. 

Mr W. M. Letts (director) remarked that he knew there was 
n enormous future before the company. He was more than 
ver convinced of this, although he had the greatest faith in it 
when he first investigated it. There was a fortune in the 
motor lighting alone, apart from the house lighting. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


a 
e 





BULL ANT PROPRIETARY OF WESTERN AUSTRALIA, 
LIMITED. 


The statutory meeting of the shareholders in the Bull Ant 
Proprietary of Western Australia, Limited, was held, on the 
2nd inst., at the offices, Worcester House, Walbrook, London, 
Mr W. S. Robinson presiding, in the absence, through illness, 
of Mr G. P. Doolette, the chairman of the company. 

The secretary (Mr W. C. Barrett) having read the notice 
convening the meeting, 


| The Chairman, in the course of his speech, said:—The 


{duly audited statement which you have already received 


| gives the items of receipts and expenditure. The total 





}amount of allotment money unpaid at the date. of 
| the accounts was fg991, and receipts since have re- 
| duced this amount to £738. The issue proved a gratifying 
| success. Your directors had hoped when they met you at this 
| statutory meeting to be able to give you a satisfactory report 
upon the course of developments, but unfortunately circum- 
| stances have prevented any great amount of work being done 
| on the property. The company was floated on November 23rd, 
| and steps were immediately taken to transfer the property to 
| the company’s nominee. This has been satisfactorily com- 
| pleted. Mr Fred Morgan, who is well and favourably known 
| in mining circles, and who has had long experience of West 


i yeny ‘45 per ton. We can therefore look forward to an Australian mining, was appointed general manager, and took 
as § ith ia ae a ng <“¢ aie mene. So far | charge on December roth. The board in the meantime had 

whet te ansnitieed mse: a intended to work this | authorised the commencement of a vigorous and c mprehensive 

fine ‘porting generators and cakes from Europe. An| heme of development. In accordance with this policy, con- 
takine un ee, arb} aoe approached us respecting the | tracts were let for the sinking of two prospecting shafts, which 
tore ri oe oe sale in that part of the world. lhere- | had as an objective the cutting ¢ f the lode at the 100 feet level. 
which scheme ne - ng —— hands until we have decided Unfortunately, on December 12th, the miners struck work as 
“ne me 3S most advantageous. The successful comple- Pricer yser ap Piaget or eng Pet materially higher wages being re- 


were negotiations with regard to the countries already 
a eG Will greatly increase the value of the remaining 
apart from foreign patents, our home business is 

- - viy, and will continue to grow. A very large 
‘or acetylene in this country is being opened up in oxy- 
ing, and within the past few weeks we have pro- 





= i t which gives remarkable results for all branches 
oes ot work. The new plant, which will vastly in- 
a 7 oe ut of cakes, is now on the point of completion, 
and asi... US to cope with the constantly increasing de- 
Ith. t° Supply the cakes at a considerably reduced price. | 
fidence ;.. sv: ty Becessary for me to say further that my con- 

venture 1s greater than it has ever been. : 
MR BINGHAM’S VIEWS. 

Aamats chatle Bingham (director) observed that he went to 
aco ‘he chairman under the impression that they had 
Sains ig, but that no doubt there would be a large 


aWaitine st 1 Uble to get it placed, but he found a reception 

ws which was absolutely overwhelming, and which 

ened his eyes to the possibilities of this carbic 
oinues of which he had not even dreamed when 
. ho Fe table-lamp appeared to be very popular 
tile ‘tenn ae nally, he had never been much in favour of 
With it. ata o t when he got one of these,, and experimented 
+ cuca talked to people who were able to judge of it 
astonished .. — upeUtor with petroleum, he was absolutely 
then there tthe Prospects before them in America alone. 
Seeds cea ae the motor-car lighting branch. They had ap- 
The maitete fae opportune moment in America with that. 
their ““Urers of motor-cars in America, who supphed 








Cars with le . a , 
© See aeeten 2 7 complete, were positively hungering for 
this lamy aan fre was evidently an immense prospect for 


Motor-cars we aan when it was borne in mind that 223,000 
alone in that « =) Apon the market in the course of last year 
faser to work and ry. The carbic was much cheaper, much 
Oy wee tn much more reliable, so that it appealed in 


to the motor-car manufacturer. 


Dr W OTHER DIRECTORS’ OPINIONS. 
t Walter F ; ; ; 
Bingham for the ae (director) thanked the chairman and Mr 





1d 
oid 


fused. Their claim was in effect that men working in rich g 
mines should receive a higher wage than where the 
stone was of an ordinary grain. They also received support 


| from the fact that wages were lower at Bullfinch than at Kal- 


goorlie. 
EXPECTED SETTLEMENT OF LABOUR DIFFICULTIES. 


Throughout the trowble our relations with the workers have 
been quite friendly, and this company and the Bullfinch. Pro- 





prietary have since been attempting to effect an amicable 
settlement. This desirable result has been retarded by the 
great scarcity of labour (particularly miners) in Australia, but 
I am happy to say that the end is now in sight, aud we expect 
to be able to announce the resumption of work within the next 
few days. Contracts have been let on this and other mines, 
and work. will probably be in full swing in a few days. The 
strike leaves your property practically unaltered since its flota- 
tion. The confident opinion of Mr Dorham Doolette, whom 
we mav fairly regard as the best judge of the district, will, 
we trust, be borne out by development work. Mr Doolette 
atated that our lease carried “high grade quartz lenses,” that 
the “ geological indications showed the area to be undoubtedly 
included in the Bullfinch enriched faults system,’ and that 
“he believed the property to be a very valuable one. Our 
property, as you know, adjoins the Bulifinch Proprietary mine, 
which, so far as present developments go, is the richest 


vet discovered in West Australia. As soon as the strike 1s 
definitely settled our work will be facilitated greatly by the 
completion of the railway and water supply. rhe Government 


of West Australia have at their own expense completed these 
works an record time. That they were prepared to undertake 
this great expense is proof of their readiness to assist legiti- 
mate mining, and the best thanks of investors are due to them. 
I may add that the works were not undertaken until after they 
had satisfied themselves through their own expert officers, as 
far as was reasonably possible, of the permanency and value 
of the field. I am much obliged for your attendance, and I 
hope that the next time we have the pleasure of meeting you 
we shall be able to present such a report of work done and 
results obtained as will be satisfactory to you. . 

There being no resolution to submit, the proceedings then 


they had done for the company, and the ! terminated. 
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PUBLIC INCOME AND EXPENDITURE. SAVINGS’ BANKS RETURN. 
REVENUE AND OTHER RECEIPTS. . . 
liad aaa a : . | A Rervurn showing the Amount received from o.; 
— KECKIPTS.—-,| ——-Recr lets. — T > eon s ; 1 — 
Apl.1,'10, Apl.1, 09. Week. es) paid to, Trustee Savings’ Banks and Post (Of! 
a. na San Savings’ Banks in the United Kingdom by the Co, 
1. 20, n. 29 @ e . . ° - - Al) 
Agi 1910. | i191). | a. |missioners for the Reduction of the Natio: Deh 
Peano ie Exchequer £ £ a ji including transactions on the Savings’ Bank steed 
st April :— iment 
Bank of England ........---- wees, 207112 5,080,368). .. |Account, during the four w eeks. ended ry 
Bank of Ireland ..........++++00+- __ 760,128! 1,270,059 ee atin, | FORTS 7 
REVENUE. 2.831.248 6.350 427 - are , ‘ 
CUSTOMS cccccrccccccevescerececcesss: 27,452,900 25,515,000 695,000, 449,900 : 
SNDIET 21 eedemhitiauelatesniesnhnend 33,760,000 26.875,000 4i£ 200, 458,000 Total Amount oe 
Estate, &0., Duties ..........s.s000e- 20,166,000 17,915,000 493,000, 289,000 | Received bythe Paid by uw’ 
DE: acecasycenne shibuiens “ 7,762,000 6,662,000 165,000, 221,000 | | Commissioners.  ( ete 
ee eee bidet ves senceae 7 7 a nletiie: 
House Duty .......0...eeereceeeces -) 2,720,000; 470,000; 180,000) 30,000 | Trustee Savines’ Banks:— £ s d s “i 
Property and Income TE cbstentonnds 39,728,000 9,594,000 1,748,000 753,000 In money and interest credited......... 205,858 4 5 i 14 
Tend Value Daties........0. 2200 .cecees 270,000 20,000 i | For stock sold or purchased for the rm 
Post Office pbaiteabtenensbersenagegne 19,140 300 18,090,000 370,000; 330,000 Savings’ Bank Investment Account.... 9556 211 376 la 
Ciberh TAME 2c cccccccccccccccccscess 400,000 400,000 50,000) - Transfer certificates to and from Savings’ ni: 
Receipts from Suez Canal Shares and Banks and Post Office Savings’ Banks 822617 4 1.779 141 
Sundry Loans ....... bisisoosunanens 1,208,343, 1.136,672 a ' a | = 4 
BBceLIANS|OUS a ccccccccccccccccccces 2.365.3'& 1,321 635 7,052 7,000 Es bins decekisendedanucie saul 223641 4 8 3,622 10 7 
ROTERED ...ccccccccccscesees ees 154,971,061 107.837.307  4.143,052 2,537,000 | ith - 
: . >. 773 ost Orrice Savines’ BANKs:— 
en  eerecescn*sos ees | ** | Inmoney and interest credited.......... 2,675,460 12 11 0 0% 
Repayment of Advances for Bullion 1,240,000; 1,120,000... 9 Dor stock sold or purchased for the 
a Savings’ Bank Investment Account.... 88,246 4 9 284.757 lo ¢ 
Repayment of Advances for Interest cee 10 6 
on Exchequer Bonds under the Transfer certificates to and from Savings 
Capital Expenditure (Money) Act, Banks and Post Office Savings’ Banks 1,779 14 1 | 8.226 17 4 
1504 . | 443,451 74,361 143,451} 74,161 * = = 
By Issue of Exc ‘hequer ‘Bonds under! So Te 2.765.486 11 9 8.984 70 
the War Loan (Redemption) Act, 1910) 20,895,002 oe = 
By issue of Fxchequer Bonds under s 
the Capital Expenditure (Money) At Jan. 28, At Dec. 28, At Jan. 3 
I da kethinthnobhimiiaistbere - 4203,276 .. | .. 1911. 1910. i910 
Inder Telegraph Acts, 1892 to 1907 _ . 550,000 750,000 aa | 
Under Military Works Acts, 1837 to Total amount at the credit of: £ s da £ s d £ 
une pecaacorcesieien tes eee i! 150,000 | ee The fund for the Banks for 
Inder Public Buildings Expenses Ac Savings ........sccccseces 51,811,153 1 7 51,681,134 7 6 51,655,002 19 7 
—, ponssesie psisonsapaseas out 30,000 «=113,000—ti«s 4 The Post Office Savings’ 7 
Inder Public Offices Site (Dublin | 8 reer 170,258,996 16 2 167,842,494 12 3165,598,807 2 4// 
ia Eaiiratee oc avenenini 45000 3000 .. | 4, nee 091779 — ; 
Cunard Loan—Repayments on ac i I iin eiee ce 4 , 523,628 19 9217.253.810 } 
count of Principal.........00.scese 130,000 130,000 - es te ne a9 cy ~ 
Suez Canal, Drawn Shares... 8,063 9,431 8,053) i Savines’ Bank INVESTMENT 
Temporary Advances, Deficiency 3,506,000 6,800,000 oe =| ee ACCOUNT :— 
Temporary Advances, Ways and Means Total amount of stock held 
(including Treasury Bills £15,500,000 for depositors in— 
in 1910-11, and £24,800,000 in 1909-10.) 17,000,000 25,300,000 


Total | 
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. 201,49 34.435 153.317,602 


EXPENDITURE AND OTHER ISSUES. 


Tota! Issues out of the Exchequer 
to meet Payments from 


Apl. ms ’10, Apl. 1.08. 


Sane 28, 
1911. 
£ 
National Debt Fervices ........ eccee-| 20,562,590 
Development and Road Improvement 

PE ccd siccaccacedek anaes snakes 604,378 
Payments to Loca! T axation Ac- 

ER ips cook upc 7,036 650 
Other Consolidated Fund Services. . 1,475,739 
Supply Services ......cccccesceceseces 105,847,162 

ee eee +|155,520,519 
OTHER ISSUES, 
For Advances for Bullion .........-..; 1,370,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 143,451 
For War Stock and War Bonds issued 

under the War Loan Aet, 1900...... 21,000,000 
For Exchequer Bonds issued under the 

Capital Expenditure (Money) Act, 

DEE Givcaecsdbncabosesead onecesesans mn 
Under Telegraph Acts, 1892 to 1907 ..! 550,000 
Under Military Works Acts, 1897 to 1903 150,000 
Under Public Buildings Expenses Act, 

DE dwibinieddnt snckasshcteekane nee 47,000 
Under Public Offices Site (Dublin) Act, 

DNs iso nh credits eevsbunetdnessarn 45,000 


Cunard Loan Repayments—Issued to 

National Debt Commissioners under 

the Cunard Agreement (Money) Act, 

1904 . 120,000 
Surplus ‘Revenue, 1907-8, issued under 


Section 9 of the Finance Act, 1908 . 5,000 
Suez Canal, Drawn Shares— Applied to 

reduce Debt under the Finance Act, 

DN. ccctiiedsanduckeheakesanwee 8,063 


Deficiency Advances repaid (exc luding 
in 1909-10 £1,500,000 paid off out of! 
Surplus Revenue 1907-8)............ 

Ways and Means Advances repaid (in- 
cluding Treasury Bilis £28,000,000 in, 


1910-11, and £4,500,000 in 1909-10) ..| 33 500,000 


Balances in Exchequer :— 
Damir of Mastend scscccccccscises 
Bank of Ireland ..cccccccccccccce: 





iene Bills outstanding on seinen 28, 1911: 
Bills issued by Public Tender ... 
Bills otherwise issued ... 


T+ 


Treasury, January 31, 1911 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 











5,519,392i 


Total.. eece 


an 29, 
1910, 


£ 
20,195,264 


7,210,199 
1,471,022 
99,95 3,889 


128,830,374 


870,000 


170 863 


4,803,300 
800,000 
100,000 
200,000 

30,000 


130,000 
1,C00 


9,431 


3,500,000 5,300,000 


5,000,000 


195,975, 033) 146,244,968 


4,935,027, 6,444,455 
584,365 


628,179 


7,072,634: + 298,993 —1181398 











os | ‘ Trustee Savings’ Banks ... 2,622,745. 13 6 2,611,351 17 4 2.535177 66) 
4.294.566) 2,611,161 Post Office Savings’ Banks) 23,351,674 17 4 23,151,327 19 1 21,83, } 


| 25,974,420 10 10. 25,762,679 16 5 24,368,491 18 § 


eee eeeenenl 








rHeE Founded ‘1871. 


OCEAN Accident and 


7— Issvzs. —~ 
Week | Week | 














ending | ending Guarantee Corporation, Ltd. 
— 79910." = __(Empowered | by Special Act of Parliament } a 
vz t aa ASSETS ExcEED £2,000, 000. 
. | £81| CLAIMS PAID OVER 8,750,000. 
“* Accident Insurance of ail kinds. 
" - Employers’ Liability. Fidelity Guarantees. 
150,000; 150,000 | Licence insurance. Fire and Burglary. 
1,000, 10,167 Public Liability. Motor Car. 
2,336 510) 2,456, 15C Excess Bad Debt. 
2,487,510) 2,645,128 Boiler and Lift inspection and Insurance. 
| Head Office: MOORGATE STREET, LONDON, | 
ee a. Geneva! Manaver & Suretary, RICHARD J. PAULL. | 
| 
* } ee 
THE LOW PREMIUMS 
2 sr OF THE 
+, eo! | SCOTTISH PROVIDENT INSTITUTION 
. | 87,000 Make its Policies peculiarly suitable as a means of 
| providing for payment of 
| ESTATE DUTIES. 
*° ‘ Accumulated Funds exceed £14,500,000. 
me oF 1,000 
London Office + - No. 3 LOMBARD STREET, E+ 
sd West End - - No. 17 PALL MALL, S.W 
8,055. 9,431 


Head Office - EDINBURGH. 





1,500,000, 1,000,000 
3,935,573, 3,792,559 | 
ver orDec for Week 


The Bankers’ Gagette 
270,803 —1155748 


T1,810\— 25,650 | cece ——_________ sinentiianiisies 









et BANK OF ENGLAND. 
15,100,000 \ 
3,900,000 ° y Or i 
ACCOUNTs pursuant to the Act 7 and 8 Victoria, cap 3°” 





the week ended Wednesday, February 1, 191! 


ISSUE DEPARTMENT. 5 

£ 

Notes issued eeeeeeee 53 903, 035 | Government debt. eee ii, a. a 

| Other securities 7, a 035 \ 

ptetnenienl | Gold coin and bullion 55, nd 

53,903,035 | 53,9030 } 

rapyrrterenererreseriencremmeeenrnanticeiastaaesinaniaeaiaammmeiieuenene Oe 
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BANKING DEPARTMENT. 


£ 
oprictors’ capital .. 14,553,000| Government securities 14, 
Heine ne vaaeee _ 3,520,378 | Other securities .... 28,807,937 
Revo doposits® ++ 10,953,074] Notes ........+.. 


Other deposits 
Seven-da and other 


Pale. ccsmcate veces 36,002] | 
70,929,505 70,929,505 | 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


ruary I, IgII. 


Dated Fel 


The following were the changes in the principal accounts when 
com with last week :— 
fou Increase. Decrease. 

it £ 
Circulatior ne and other bills) .... —— wisbenee satis 
the TIASSD  cccccccs es 
ee ‘nn.  epaenees 50,006 
Other 509,455... ...06 a 
Bullion. ..... sssecceecececccccccccccceseeses a oe 
Heth . .covcenssesscandesecentancdeenbacastenses cat EE saubepes 
HROSETVE sesseecererecesesesessravesesesssesee eee 39,495 eeeereee 

COMPARATIVE TABLES. 

The following shows the amount of circulation, Bullion in both 
iepartments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 1, 1911 :— 

: — 
Gola | Securities ES g | 
ss , in jonae Ciroulesion a $= 3 
Date. SO" 8" abroador ‘S*°.U0)MS Deposits Banking Reserve. 23. | 
Bullion. “ous for = ‘ost Depart- sa4 
Export. alte). ment. co 
1910 £ £ £ £ £ £ %_ % | 
Nov. 932,698,865 697,000 in 28,171,930 44,247,837, 38,994,946 22,976 935. 514 — 
16 34,964,014 1,852,000 in 28,522,745 47,509,401 40,376,026 24,891.269 522 — 
25 35,591,024 343,000 in) 28,152,970 50,261,207 42,153,828 25,888,054 514 — | 
30 35,631,472 244,000 out 28,394,980 51,100,866 43,134,714 25,686,492 50} 44 | 
Dec. 735,637,626 824,000 in| 28,262,600 51,152,561 42 997,716 25,885,026 502 — 
14 55,088,033 308,000 in 27,999,310 51,071,054) 43,286,471 25,538,723 SO — 
21.52,865,893 277,000 out 28,693,605 48,872,04S 43,964,168 22,670,288 463 — 
28 31,355,545, 514,000 out; 28,510,215 55,962,860) 52,535,182 21,195,330 374 — 
1911 
Jan. 451,990,345 505,000 out) 28,520,530 61,748,432) 57,784,106 21,869.815 £553 — 
1) 52,899,783 510000 out) 27,898,125 48,999,703, 43,586,099 23,451,664 474 — 
18 34,661,264 266,000 in 27,415,775 50,090,479) 42,480,090 25,695,489 514 — 
25 55,977,242 116,000 in 27,250,665 52,342,304 43,253,975 27,176,577 5124 
1 36,467,105! 282,000 in 27,701,030 52,820,125’ 45,713,450 27,216,075 514 — 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period cf three years corresponding with the present date as 


vell as ten years back, viz. :— 
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.. 26,202,005 
} Gold coin and bullion 1,014,070 


J. G. NAIRNE, Chief Cashier. 





Three 


ek of 1908 the Bank rate was 4 per cent. 


months’ 
On the Stock Exchange the 


At corresponding date | Jan. 30, | Feb. 5, | Feb. 3, Feb. 2, Feb. 1, 
with the present week. | 1901, | 1908. | 1909. 1910. 1911. 

j Circulation (excluding Bil sl £ a t 

| p Bank post WS sineaaas 28,772,610, 28,151,950 29,134,270 28,154,365. 27,701,030 

Public deposits ...0.0002. 8,324,010 10677,790, 7,399,028 10,211,150 10,953,074 
Other deposits ........+++«| 40,096,241 40,463,891, 43,278,347 43,193,923 41,867,051 
Gorernn ent securities....! 15,432,620 14,327,216. 14,801,155 14,010,875 14,905,495 
Other securities ........ ..| 29,589,106 27,088,687; 29,861,998: 30,459,471 28,807,937 
curve of notes and coin, 21,665,668) 27,855,641, 24,010,676 26,955,775 27,216,075 
Coin and bullion.......... 32,665,278, 37,557,591, 4,694,940 36,660,140 36,467,105 
roportion of reserve to i 
lisdilities ..........e0e4| 444% 548% | 478% 504% 514% 
Beak rate of discount ....| 5% 4% | 3% | 24% 4 % 
parketrate, 5 months’ bills 4h 3t4 2 ay: 8 Zin 8 Sys 
Price Of Consols.. seeees 96 d7 ts 834 bla 793 
Average mre eee OB---+++) 2794 | 25th | | 2A Sd Hd 
Bree Pt ceofwheat ..| 26810d | 35s Od | 33s Od 338 68 30s lid 
xchange on Paris (short), 25.15 25.15-174) 25-163-183, 25.174-20 25-25-31 
— Amsterdam (short) 12.09 12.1418 | 1223-2 12.28-2 = 12,19-2 
Carin tmburs ($ months) 20.45) | 20.73-77 | 20.65-57 | 20.64.68 | 20.67-71 


ise return ... . 160,114,000 287,369,200 298,044,900! 337,221,000 338,525,000 





compared with the ‘* other 
»» showed in 1901 an excess of £10,507,135, and in 1g08 
' £13,375,204; in 1909 an excess of £13,416,349, and 
In agi there is an excess of 
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a he income.tax was absorbing a great deal of money, 
,. -» Were consequently rather stiff, 3% to 4 per 
“ing paid for day-to-day money. 
3/2 tO 35% per cent. 
“| ce arene, but business was small. 
er of 1gog the Bank rate was 3 per cent. 


bills 


Money 


gold. aca 4 *F OM the cessation of the French demand for 


rate for day-to-day loans fell to 1% to 2 per 


Dis oaks * 2/2-3 per cent. at the end of the previous week. 
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t., against 254-}4. 


180 lower, best three months’ bills being quoted 
The Stock Exchange was very 
n the excellent news of the agreement between 


cing week in ro10 the Bank rate was 335 per 
easy, and though Continental demands 
day-to-day money fell to 2 per cent. at the 
Sainst 2% in the previous week. Discount also 


} Gecilne d, 
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BANKERS’ CLEARING RETURNS. 


The 


following 


house. 


figures 





from 


the 


official 


total increase or decrease to date in each case: 


Weeks Ending 


Town Clearing. 


1910. z£ 
Januarv 1 to Dec.7.,...... 12,599,2 33.000 
DOE: - 30 sccdasacies 205,085,000 
| SE eeccagnabine 287.166.000 
i ccneenin 171,951 000 
SL wccccccccce 180,456,000 

| 1911. 

} January ie onsaened 177,103,000 
} BE ccccccscee 258,689,000 
18 cececccece 293,152,000 
| 2 ccceccceces 231,399,000 
February D cteadien asad 315,958,000 
DG SGU: i ddtdadsamionaee 1,276,307,000 
Corresponding total 1910 .. 1,255,717,000 
Increase or Decrease in / + 20,590,000 
Pbsindtisiecasandesss (js 1°64 % 
Gross total in 1910 ........ 13,441,891,000 
Be SN s hnkbd4bnkdaVads 12,431,253 000 
| Increase or Decrease in + 1,010 638 000 
icnedanckcans - 813 % 


Country 
Clearing. 


z 
1,146.269,000 
21,386,000 
23,318,000 
14,211 000 
11,788,000 


13,764,000 
26,569,000 
26,098,000 
22,91!2,000 
22,567,000 


{ 111,900,000 
108,299,000 

+ 3,601,000 
2 3°32 % 


1 215,972,000 
1,094,193,000 
+ 122779 000 


11-22% 


Specirat Days. 


Btock Exchange Pay Days 


Date 

1910. z 
Jan. 13 to Sep. 29 
Oct. Wacscccee eee 


28. cccccces- 


Ll .seeeeeeee 


Consols Pay Days. 


Date. 
1910. 


1,707,848,000 June 1 
92,321,000 July 1 
97,790,000 Aug 4 
84,602,000|\Sept. 1 


91,407,000'Nov. 4 
] 


1911. 


88,590,000 Jan. § 
98,767,000 Feb. ] 


5,861,000. + 
303 % ee = 


i+ 


ebdneeesnns 98,494,000 Oct 
| Dee. 1Bicccccses 
50 ccccces 88,523,000 Dec. 
1911 
Out: Tovccaseede< 
Bevescecees 
-. 9) 3 ee 187,357,900 ee 
Corresponding 
total, 1910.... 193,218 000 ee 
Inc. or Dee. | 
in 1911 (|= 
Gross total in 1910 2.261,385.000:  .. 
DO FOOe écccsces 2,129,205,000 ee 
Inc. or Dec.ji+ 132,180,000! .. 
in 1910 ....\i= 621 % . 


Month. 
Jate 
z 1910. £ 

61,797,000 May 4 55,494,000 
103,245,000/\June 4 46,452,000 

47,422,000\ July 4 67,477 000 

49 603 000) Aug 4 47,422,000 

54,171,000|Sept. *3 34,362,000 

53,053,000 Oct. 4 52,001 000 

68,273,000|Nov. 4 53 053,000 

Dec. *3 59,797,000 

55,872,000! 191). 

61,537,000 Jan. 4 58.531 000 
117,409,000 58,531,000 
117,369,900! 56,894,000 

40,000 + 1,637,000 
0°03 % = 2°88 % 
725,787,000 ‘ 596,865,000 
677,847,000; .. 510,173,000 
47,940 000 +  86,€92,000 
707% | 1699% 


* The fourth fell on Sunday 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 
Jan. 1 to Jan. 21..... 
Week ending Jan. 28 .. 


Total to date...... 
LIVERPOOL— 
Jou. 1 Ge Tam: Biwcevce 


Week ending Jan. 28 .. 


Total to date....... 


BIRMINGHAM— 


Jan. 1 to Jan. 21..-...| 


Week ending Jan. 28 .. 


Total to date....... 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Jan. 2l...... 
Week ending Jan. 28 .. 


Total to date...... 


BRISTOL— 


Jan. 1 to Jan. 21...... 
Week ending Jan. 28 ..' 


Total to Gahdeccece 


LEICESTER— 


Jan. 1 to Jan. 21......) 
Week ending Jan. 28 .., 


Total to date......! 





1911. 
£ 


-| 20,436,500) 


6,215,700 
26,652,200 


13,509,700 
4,361,900 


17,871,600 


5,966,000 
1,089,700 


5,055,700 


2,492 800 
827,900 


3,320,700 


2,025,000 
617,000 


2,642 000 


867,700 
225 300 


1,093,600 


1910. 
£ 


returns 
| amount of bilis and cheques cleared at the Bankers’ Clearing- 
Special days are given separately, together with the | 


15,745,502,000 
224,471,000 
510,484,000 
186,162,000 
192,244,000 


190,873,000 
285,258,000 
319,250,000 
254,501 000 
338,525,000 


| 1,388,207,000 
{ 1,364,016,000 
+ 24191,00 
179 % 
14,6£ 8,863 000 
13,525,44¢6,000 
+ 1,133,417 000 


}>= 


** Fourths”’ of the 


Inc. or Dec. 


£ 


16,521,900} + 3,914,600) 


9,405,600) + 


812 100) 


21,925,500) + 4,726,700) 


16,744,500! 3,234,800 


4,212,800) + 


149,100 


20,957,300) — 5,025,700; 


5,508,900 + 
1,007,700 + 
4,516,600 + 
2,546,000 — 

719,400) + 


3,265,400 - 


1,919,000 + 
575,000) + 


2,494,000 + 


726,600, + 
250,300! — 


976,900 + 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


457,100! 
82,000) 


539,100 


53,200 
108,500 


55,300 


106,000 
42,000 


148,000 


141,100 
24,400 


116,700 


show 
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234 THE ECONOMIST. [February 4, 1911. | 
— . 
— 
BANK OF FRANCE. IMPERIAL BANK OF GERMANY. 
P Jan. 23, | Jan. 14, | Jan. 22, Last 
” aoa 1 Cumpenstive Seenense ia = | = | _ Week. Last Year 
sn" “1911,” 7 la ; ee-___ | Coin and bullion ........, 56,800,000, 52 938 000, 54,894,900 + 3,862,000 + 1,906.9» | 
was. ase 910. Wiest Last Year. | Discounts and advances 48,405,000) 54,569,000) 42,701,000 — 6,154,20 0 It 
een ' a eek. LIABILITIES. 704,000 
Assers. £ £ £ £ £ | Notes in circulation ....| 75678, 000! 81, 368,000 76,422 000! —5,690,90" 744,000 || 
Coin and bullion—Gold 129 652,000 130,143,000 139,053,000 — 491,000 — 9,401,000 | Current’accounts.......- 51,704,000" 29,923,000) $3,802 000 + 1,781 000 — 2,038/9 | 
_ Silver 32,740,000 32,779,000 34,986,300— 39,000 — 2,246,000 | Note circulation below the legal maximum subject to taxation 414 )44 600, 
See securities .. 15,704,000 15,704,000 15,704,000 ; against £3,928,550 below the legal maximum last week. ve 
iscount and advances.. 80,788,000 71,227,000 67,414,000 +9, 561, 000 + 13,374,000 
LIABILITIES. SWISS NATIONAL BANK. 
TROOOE:  nwnccenessacssisse 216,446,000 212,078,000 218,586,000 + 4,368,000 — 2,140,000 | - a ; : 
Government deposits. ... 5,224,000 4,727,000 1,605,000 + "497,000 + 3,612,000 oa S| ee | Le 
Private deposits ........ 24,214,000 24,111'000 25,752,000 + 103,000 — 1,538,000 saa = _ 910. | Week. rast Year | 
- ASS Ss. ¢ 
Coin and bullion—Gold 6,250000 6,252,000 5,058 000 + 18,000 + 1.399 
BANK OF ITALY. am Silver’ 516000 483000, 675,000'+ 63.000 - “jaan 
Dec. 31, Dec 20, Dec. 3l, last Discount and advances 4,533,000 5,298,000, 4,460,000— 765.0% 73.000 
1910. 1910. 1909. Week. Last Year. LIABILITIES. 
ata 5 £ . eek: Last Kear. | Notes in circulation ..| 9,536,000 10,122,000) 8,628,000 — 58 
Total cash .....seeseeees 42,837000 42,907,000 42,621,000 — 70,900 + 216,000 | Deposits ......---+++-- __ 845,000" __ 809.000" _1,126.900' + 
Inland bills ...... ee 21,593,000 19,650,900 17,086,000 —1,963,000 + 4,507,000 - 
Foreign bills .....seeee2., 2655000 2,730,000, 2,851,000 — 75,000— 196000 NATIONAL BANK OF BELGIUM. 
AAVENCES cecesecccs ee 5,096,000 4,194,000° 4,956,000 + 902000 + 130,000 Jan, 26 Jan. 19, Jan. 27 I 
yovernment securities ... 6,765,000 6,922,000 6,866,000 — 157,000 101,000 een” | jes” | haan ve 
| ( ay oo 6,765,000 6922000 6,866,000 157,000 1,000 | 1911. 1911 1910, Week. Last Year 
Note circulation ........ 60,941,000 58,993,000! 57 659 000 48,00 2,272 Assets. . & . : 
caeomatan ne a 2,302,000 2207 000% 054.000 oa : "348,000 | Coin and bullion .+.++.+. 8,437,000 8,381 000 6,333.000 + 56.00 jo4.on 
Dep sits at notice ...... 5.642.000 4.722.000 5 OF 8 000} 920.000 574,000 Otner pace cevccese 25,659,000 25,921,000 26,354,000 — 262.0% 5,000 
sIABILITIES. 
‘ Notes in circulation .... 34,100 000 34,314 000 32 163,000 + a om 
. BANK OF SWEDEN. Current accounts...... 3403.000 4.111.000 3.389.000 8 On 4.000 
Jan. 2, Jan. 2l an. 29, 
i 1911. ISI. 1910 Last Week’ Last Year. NEW YORK ASSOCIATED BANKS 
SSETS £ ; 
a eevee. 4,462,000 4,462,000: 4,469,000 7,000 Jan. 28, Jan.2i, | Jan. 29, | Lust 
Balance abroad anc ; 191i. 1911. 1910. Week ast Yea 
foreign bills .......... 3101,000 3,206900 2,608,000 — 105,000'+ 493,000 ASSETS £ £ £ £ i 
Swedish and f reign Specie eoreseeccsseseeees 57,58 2.000 55, 332, 900 53, 962 000 + 2,2 x 20M 
Government securities 714,000 714,000 801,000 —~ 87,000 | Legal tenders .....eeee- 15,332 000 14.890 000 14806000 + 442.000'+ S25mn 
Discounts and loans .... 7,025,000 7,564,000 8,C31,000— 539,000 — 1,066,000 | Loans and discounts .... 254,794 000 249,162 000 243,696,000 + 5,652.00 298 000 
LIABILI TIES. LIABILITIES. 
Notes in circulation . 9,278,000 9.479,000 9,124,000 201,006 154,009 | Circulation..........+.. 9,446,000' 9,485,900 10232000 - i9.% 756,00 
Deposits at notice ..... 2.579000 2776000 3.063000 — 17 OOK 624 Oy Net deposits (inc. U. 8. 
Government deposits) . 260,164 000 252,028,000 248,142,000 + 8,156,00 22.00 
NETHERLANDS BA ; ' U.S. Government de- 
: J 28 j , j 2 1 POSitS cccccccccccccees 324,000 340 000 332,000 — 2 
ML 8” naio Wet act Year, | RESERVE (Specie & Notes), 72,914.00, 70,222 000; 68,768,000) + 2,692,000 + 4,146.00 
ASSETS £ £ ry 7 oe = Legal reserve. ........00. 65 041,000 63,062 000 62 035,000 + 2,059 000 + 5,062 
Coin and builion—Gold 10,813,000 10,809900 10,083,000 + 4,000 + 730,000 | Excess of actual reserve 7.973,000 7.220.000 6,733,000 + 755,000 + 1,240.0 
- Silver 2.34 1,000 2,316,000 2,999,000 + 33,000 — 650,000 In the above tables the Reichsmark is converted at ls; the A ‘ . 
Discounts and advances 11,291,000 11,571,000 11,476,000 — 280,000; 185,000 | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per 4, 8 
is LIAB! LITIES ea a ; kronor at 18/15 per £, and the franc, lira, and peseta at 25 per 4 a 
Notes in circulation .... 25,545,000 23,680,000 23,725030— 37,000— 182,00 | currency is reduced into English money at 4s. per dollar. 
DOOOGIES ... wc0ncvesccsces 355.000 419,000 467, 000— 84.000 132,000 
AUSTRO-HUNGARIAN BANK. | CURRENT RATES. 
_ Jan, 23, Jan. 14, Jan. 22, | Last | The subjoined table shows the rates quoted fi day to 
1911 1911, i910, | Week. Last Year. | day during the week :— 
ASSETS. £ £ £ £ . 
Coin and bullion—Gold 55,165,000 55,121,000 56595000+ 44,000—1430900| © ee eso rr 
: “a Silver) 12,417,090 12191000 12,917,000 + 226,000 — '500,000 | Last set, (Mon. Tues. Wed. Thur. ;, 
Discount advances, &c...| 27,241,000 32,004,000 20,988 000 —4,763,000 + 6,253,000 — 
LIABILITIES. . a res % % oO oO; 
Circulation.........-.++- 84,959,000 88,850,000 79 087.000 —3,891,000 + 5,872,000 | Bank rate ...........esesseeeees "a i ' 
| Market rates of discount :— { 
BANK OF RUSSIA. | €0 days’ bankers’ drafts........ 34 34 3t 33 2 (55 
- | $ months’ do heuatinadute stata 39 35330 SR PASE Here ‘ 
Jan. 1€/29, Jan. 8/2!. Jan. 16/29 _— 4 months’ dO.........6..eeee: Se 58 3s Zy¥5 4)35 4 
19] , os ma. Last Year. WII GK ko cadccsivecesiun 34 34 3 433 2 54 328 
ll, 1911, 4910. Week Loans :—Day to day .....cccsee- 334 3a 2 s 43 3 a 
iat : s i ‘ ‘ ShOTE ooo eae eeee acc 3 33 s 2343 
ID os ice ceus eee 123,848,000 123,603,000 123,22 10 6 ortnignt (ss Jass Settlement) . ; ; 
ere cureanerueeenet 21°294000 Si saxon ~y apo + — + ore | Deposit allowances :— Banks Qh 2 24 2 2h ‘ 
Silver and subsidiary coin 18.652 000 6,447,000 6193000 + 385.000 + 439 000 | Discount houses at call ........ 22 22 23 23 ‘ 
Securities and short loans 45,252 000 46,967,000 45,595,000 —1.715 200 - 343,000 | _Atnotice ........ 3 5 5 5 5 
Other loans and advances ame ),000 20,735,000: 20,7 4 7 5) | : . ' : : 
maine Gilanaine 3 0,719,000 + 137,000 + 151000) The following is a comparison with previous w' — 
anak ukeokuen eRaae 8.405.000 8,490,000 8526.000— 87,000— 183000;| © ~ ~ 
Miscellaneous .......... 538000 4352000 § y+ . oF | a ank Rille Tr: 
Dadess ane hs 3 1,881,000 186,060 + 2,657,000 36 Bank Bills. Track 
branches and treasuries 174,000 | of aa 
| tt + =2 3 Months.4 Months.|3 Months. 3 Months.|+ Months. 6 Mo" 
231,011,000 232,159 200 7 | : 
LIABILITIES. niacgehammemeeustene ae . _— | 1910. % % % % % ” ; 
Notes in circulation ....,121,678.900 122,311,000 123,442 000 — 633,000 — 1.764.000 | Sep. 23..1 24a «02h OS 3 3a 3k 34 3 
Capital of the bank...... 5,500 000, 5,500,000: 5 500,000 a rae 30 2 Se 33 3 3 3 4 4 4 ‘ 
Deposits and current - Oct. 17..2 38 32, 38) 3 33 | 3 34 a 
SOE OF coke adeains 54,025,000 53,759 000! 52,567,000 + 266,000 + 1,458,000 | 14.2 23 3h Hs 35 3 4 4 6§ 
Treasury account ...... 40,801,000, 38 271 000: 37,589 000 +2,530 000 + 3,212,000 | | 43 44 44 43 4 5 | 4 ay 
Miscellaneous .......... 2,000,000 3,220,000 2,548,000 —1,220000 — '548'000 | 28..4 4 4 44 4 5 | 44 4 
Balances due to branches : , | Nov. 4..4% 5 4 4 4 4 5 4 - 3 
and treasuries ........, 7,097,000, 9,098,000: 6 061,000 —2,091,200 + 946,000 ie ie a ais 4 = * i 5 
—-——— — e _ 4 44 4 5 ae 
231.011 900 232,159 000 227,707.000 —1,148,000 + 3,304,000 : _ 3 af a 4 443% 4 b : ‘4 a 4 
ec, - 4 ? 34 4 ee 
BANK OF SPAIN. 2.3 ah |S Ole e ais ue 4 
—-- ——“. m 16.. 3 3 5 3 3 4 6% 4 14 *% 
Jan, 28 Jan. 21, Jan. 29, Last ae 21.. 33 ” 4 3 3 e 4 4 4 
1911, 1911. 1910, Week. LastY 3. 44 34 3 4 4 4 
i ASSETS £ £ £ £ a 7 | 1911 
De .candaaned veseeee-, 16,950,000 16.442,900 16,134,000 6..3 38 
Silver ..... slices 22) 30'941,000 30,825'900 30,9°8'900 + jigony *. 526000 | - Se 34 3 eS 43 a 
I , + 116900 — 57,000 13. .15 4 3% Se 34 4 z\4 
yoans and discounts .... 35604000 35845000 35,3C0 000 : ; 3\2 i 4 § 
oy S, — 239,000 + 304,200 0... 4 if) ce 34 ; 15 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ’ 1. 33 AB: ‘ 
a > ‘ yf 49, “ nk clea 3 ++) 38 | 34 4} 4} *s 
Treasury “bills, obliga Feb. 3..3 =3 3 33 33 
MOE, BO.055600cseseses 6,000,000 6,000,000 6,000,000 | ——— = cihaws Se 3? : , paid 
ma Same, ks -s °° | ee os a from those current on the very best pap* those F 
irculation........csee.. 68,572 000 68,694,000 67 4 on bills for which the Bank rate is usually required. 
Deposits and current ncaa 122,000 + 1,404,000 ie N. 
accounts ........ 18.979 000. 18:°60000 20,554,000 + 19.000 —1.575.000 FOREIGN RATES OF EXCHANGE ON LONDO 
— a . ° 21) = — 
BANK OF NORWAY. | Latest] Rates| | tL ratest! Pte? \rssom 
Jani 25, Jan. is, | Jan.2a, pi Dates. change, . } Dates.) nang . 
‘ 1911 1910, Jee > ee es a | sight 
Gold ASSETS. £ £ = om ee tes. _ — ie... 5 =o | Cheques| Lisbon ...... iFeb s| 49d jAbeS 
SED cccceccexsseccoape.|- AAR 2o20ee-15 a wussels ....| — 25°34 | »  |Madrid...... }— S| alco 3 
Balance abroad and 974,000 — 60,000 + 285,000 | Amsterdam. — 2 1208) | Short. |Italy ....0..|— 2) 2 0 ays 
foreign bills ..........| 1,286,000 1,286,000 1,368,000 | Berlin ...... — 324745 | (Rio Janeiro.. ¢| 16i,4 (9? 
Foreign Government se- - 82000 | aoe teeees eS a $ months|Valparaiso ..) — 4) 101) 9 
curities éshoocesses| SSSS00. SERRO oF ; Hamburg ...— 2 Short. |Buenos Ayres Jan. 30, 4843 4 dvs 
Discounts and loans ....| 2806000 2836000 2eromo — snes tonoee | Cnet | — 8 20 434 | % Bacon Aye | — 12) 624 Oe 
LIaBILitigs. atts 000+ 206,000 | Vienna .... — 3, 24023 | »  |Caloutta woee(Feb. 3) 14d oe 
Notes in circulation ....| 4,150,000 4,287,000 3,831,000 — 137,000 + 319,000 Basle .......— 3 25°304-1 \Bombay sees) = - 3} Ia 
Deposits at notice ......) 477,000 426,000 448,000. + 51,000 + ao nog | = ee — 2 9555 \}_ months|Hong Kong .. 3] ne 
ew xor — 2 4683} | 60 days \Shanghai....'— 5) 4° 
OO eas 
neni 
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ments in the spot and forward prices of bar silver | 


_ 


gig day during the week have been as follows :— SEES COURSES BELLS. 
from day to Gay Cash. Two Months. The India Council on Wednesday offered 
| d d | Rs.12,000,000 in remittances on India, and the applications | 
Tan, DBuccccccccscccccccsccccce BAig cove 248 | amounted to Rs.57,650,000 at 1s 4 


eeseeesereeeeeeeee 248 eee 24% 


5 eecseeceeeeseseeeee 243 eeee 245% 
Fe . see eee 243 eece 245% 


senate ooo gag llc. OMe 
24)... 24g 


ei 


3 seeeeeenee eeeeereerereeeeee 


FOREIGN RATES. 


The discount quotations current in the chief continental 
sities are as follows:— 
ar Bank Open | Bank Open 
Rate , Market. | Rate. Market. 
; B, | conoa.... Bet at 10) 2 
Paris ooesee 3 Jan. 23,08] 24 | Genoa...... 40ct. 21,'10) 44 


Berlin...... 9 Sept. 26, 10) 34 | Geneva .... 4 Jan. 5,1911} 32 


5 Sept. 26,°10} 38 | St Petersbrg 5 Sep. 15,’10)nom 


Hambu 
‘ankfort .. 5 Sept. 26, 10} 34 | Madrid .... 44Sep. 24. 03) 34 
reno am. 34 Jan. 16,'11] 3g Lisbon .... 6 Jan. 9,’08) 54 


ceili cae 44 Jan. 12,'11) 53 Stockholm.. 44Jan.31,'11] 44 


‘anh sce. 5 Oct. 22,'10] 4% | Christiania . 4gFeb. 3,'09) 44 


Mh me aaaia 540ct. 21,'10) 44 | Copenhagen. 5 Oct. 13, '09] 5 
Turin ....-- SgOct. 21, °10) 44 | 


At other centres the latest recorded quotations are :— 


New ‘ rK { all money) eeee 3 Calcutta, Bank min, eecese 
Ditto el dorsed Bills) eeee 4-44 Bombay, Bank min. eeeeee 7 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Sat.. French coin .. 11,000 Sat., Buenos Ayres.. 100,000 
; Australia , 5,000 Mon., France........ 105,000 
Mat, Bats. cccccecs 26,000! Thurs., S. America.... 77,000 | 
Tues. Bars ...e. -.- 99,000 - Gibraltar .... 5,000 | 

ae ee . 157,000 WeeO IGE ccccccccce 300,000 

Thors., BATS occcccse 133,000 

Friy Bar wees 156,000 | 
587,000 587,000 | 
SILVER. | 


Messrs Samuel Montagu and Co. write, on February 2nd, 
respecting 


the month closed with the lowest quotation. Toward the 


end of the month the up-country offtake in India improved, | 


but on the whole was disappointing, and as the improvement 
coincided with the Chinese New Year when business grows 


| slack, and with the serious plague news from the same | 


quarter the effect was more than neutralised. We append 
Statistics for January :—Highest price, cash, 253d; two months, 
25}d. Lowest price, cash, 24§d; two months, 24,3,d. Average 
price, cash, 24.865d; two months, 25.041d. With the excep- 
tion of five days when the difference was 4d, two months 


silver commanded a premium of 4d. Since we last addressed | 30 days ...-.eeeeees 
you the price has remained fairly steady, but this was merely | 60 
the result of inertia—and business has been on a small scale. | 


A few stray orders to buy came from India, which, with cover- 
lng induced by the comparatively low price, sufficed to mop 
YP ae supplies. The immediate tendency is 
uncertain ; 
busines in Shanghai. There is a strange rumour circulating 
inthe Indian bazaars that the Government may possibly 
increase the import duty on silver. Itis also asserted that 
bull’ syndisate have bought silver in Bombay, stipu- 
can ony paid.’ The contingency of a higher import duty, 
‘owever, is looked upon as most unlikely, inasmuch as the 


it was done 


there | purely for revenue purposes, and so far from 
Lu > DE ing 


ae likelihood of a deficit at the close of the current 
pees aver) indication points to arecord surplus. Again, any 
: on in the already heavy duty on silver would come at 
showing te ee moment, for, in view of the signs already 
sean 3 hat India is disposed to hoard sovereigns instead of 
ne tn i likely the Government would risk taking 
core _ : the direction of Sepreiating the currency, unless 
the reasons indeed called for such action. We think 
politics s i may be dismissed as outside practical 
ate a 'S reported from Karachi that the total exports 
hundredweishte or “ceed those of 1909 by four million 

anada for ® ‘s, or 30 per cent. The output of silver in 
Up-country omrck aS, £3:200,000. We hear to-day that the 

ay. A chic ftake in India has fallen from 175 to 130 barsa 
cisco to How eut of £15,000 has been made from San Fran- 
two months ng Kong. The quotations to-day for cash and 
i| Cash price j are isd below those quoted a week ago. The 

Price is the lowest since September sth last.” 
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Wednesday .... 





g the silver market: —‘“ During the month of | 
January the general trend of prices has been downward, and | 








there is an inclination to wait the reopening of | 


Government stated distinctly when the duty was raised that | 


OG 
ooo 





April 1, 1909, to March 30, 1910 


April 1, 1910, to January 25, 1911 ........ 
Week ending February 1 1911 


Allotments since last week :— 


eee ee eneee 


eee eee enee 


Rs. 
803,000 in bills on Calcutta 


1-32d to 1s 4 3-32d. The 
| following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. & 
386,806,214 25,851,367 
273,314,035 .se- 18,281,763 

14,000,000 941,210 


for tender 











287,314,033 19,221,975 


me «+++ 1,555,000 in bills on Bombay ............-. | = eS iE : 
a «+++ 102,000 in bills on Madras..............-. ee 

*” «+++ 6,424,000 in transfers on Calcutta .......... ) At ls 4 3-324 
” eees 2,225,000 in transfers on Bombay .......... Ate at 6 hs 
” «++. 893,000 in transfers on Madras .......... ee , 


329,960 in bills on Madras 


eee eeereeeseeeee At ls 4-32d 


The amount to be offered next week will be Rs.10,000,000. 


TREASURY BILLS. 


The following is a statement of the Treasury bills out- | 


' 
| 








standing, exclusive of those issued privately :— 


Date. Amount. Duration. = nea 
Discount. y: 
1910 £ £ad 
Sept. 29..... ee 1,500,000' 3 2 1 4monthsFeb. 4,191] 
Aug. §. cess eee 3,600,000 | 3 1 8. 6 menths/Feb. 11, 1911 
Sept. 17...cccce 3,000,000 | 219 9 | 6 months/Mar. 17,1911 
Sept. 29........; 1,500,000 3 711 6 monthsApl. 4, 1911 
October 24...... 2,500,000 | 31611 6 months Apl. 28, 1911 
Novemberl0 . 5,000,000 | 4 3 2 3 months Feb. 15,1911 
TORRE ci tcer 15,100,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Usance. anes 
Tues., Jan. 31. | Thurs., Feb. 2. 
Paris cecccccesccccocccosecccces Che 282 25 3il 25 283 25 3123 
DOD. schiaansnaeneseubeneesealt Monti 454 25 514 25 46% 25 51k 
Marseilles ..cccccccccccecscees “ 474 25 524 25 474 25 52% 
AMStETdAM .cccccccccccccccvecs Cheques 1; 12 23,12 13 12 2 
DittO == cecccccccccecccccces 3 Months 4a 12 4%)12 % 12 4 
POGRE ccccocceccccceocceeecscese + €7? 20 Tl 20 67 29 Til 
Hamburg cccccccccccccceccccece 67 20 71 2 67 #2 71 
PrOMkIOst .ccccccccecccesceocese 67 20 71 20 67 20 Ti 
Vienna and Trieste 33 24 OST 2463 «624 (3 
IIE cine enneenmeds 533 25 582 25 532 25 583 
St Petersburg .c.ccccccccce 24% 25 244 25 
PEOSOOW o6cccccccccocccscce 244 25 244 25 
Genoa, Naples, &c. ° > 70 2 7 | 25 70 BD 7 
Madrid, Barcelona, &. .eccoes- Ssh 434% 434 434 
I eae aie cena! 482 488 4Sce 48th 
NIE Fdcddbdeaccecnnucnes 5525 60 | 25 553 25 «58 


SoutH AFRICA. 


London on §.A. 


AUSTRALIA. 


Sight eeeeeeeeeeeeee 4 % dis. 
a 

” eeeeeeeseeee 13 ” ” 

90 ” eeeeeeeeeeee 22 ” " 
120 ” eeeeereeesese 3 ” " 

London on Australia. 

Buying. Selling. 
L-. # Cable. cccce ve Par. 
| 983 OnDemand... Par. 
97} 50 d/s weces. ee 
60 djs eeeeee e, 


Buying. 


§.A. on London. 


Bight ccccccccccccee § Gis. 
30 days eeereereeeee 1 ” 
eeeeeeeeeeee Fy ve ” 
eeeeeeeeeeee 5s " 


Australia on London. 
Selliag. 


ee 1007 


99} On Demand... 1004 


30 d/s ...cce 99% 
60 d/s sscece 993 


GOLD POINTS. 


The following are the standards for gold points or the 
principal gold exchanges :— 
Fra 


nes. FRENCH, 
25—324—4 p. mille for us 
25—224—Par 


Marks. 
20.52—5 per mille for us 
20.43—Par 

25—124—4 p. mille agst us, 20.35—5 p. mille agst us 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 302, or 3 per mille for us. 


German short exchange . 


ereee 


New York ‘‘cable transfers’”’ 


20m 474pf. or24 per mille for us, 


.» $4,868, or 13 per mille against us. 


NOTICES. 


Mr James Murray Tulloch has tendered his resignation of 
his seat on the board of directors of the Anglo-South 
American Bank, Limited, which has been accepted. 

The Standard Bank of South Africa, Limited, have opened 
an agency at the Randfontein Central Mine. 

The Bank of British North America have opened a branch 


at Lampman, Sask. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. | 


ACCOUNT. 
February g and 23. 


February ro and 24. 

The sensation of the week was the announcement of the 
Midland and Tilbury amalgamation scheme, and being 
followed by the surprisingly good Midland dividend, made the 
Home Railway market more exciting than for a long time 
past. Gilt- edged stocks improved cn the Bank Return and 
the consequent decline in money rates, though as the revenue 
collection will soon be proceeding rapidly and market supplies 
will consequently be restricted, the improvement was not 
quite sufficient to wipe out the losses due to earlier weak- 
ness. The American market was more active, though 

speculative dealings on this side were not large. There was 
a certain amount of investment buying of the sound dividend 
payers, and some_ speculative de mand for the cheaper 
securities, such as Eries. In the Industrial market, rubbers 
hardened a trifle, and there was a fair business doing in in- 
vestment securities like trusts, gas, and insurance shares. 
‘Bus stock still remains at its extraordinarily high price, few 
holders taking advantage of the rise. Anglo-American 
Telegraph stocks came on offer on Thursday, on the fear of 
some hitch in the amalgamation arrangements. The anxiety, 
however, proved to have been groundle SS. 

We are officially informed that Mr Edward Otter (trading 
as Otter and Co.) has been declared a defaulter upon the 
Stock Exchange. 

British Government Securities. On 


Saturd; Vv 
Consols were very weak in view of 


Monday's carry-over, 











the price losing on that day, and another is | on Monday, | fairly firm, but Mexicans are down on the advices, vid New 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Recei pis for Week -) 
Revenue Ist Half, 1910 per Ended . 2 Traffic Cos = Aggregate Receiptsthis Half-year. 
C t eq Avzvregate 
ta Annum sf tes : = per Mile a wp otal Miles Open 
=o —c Name of Railway a te- @= F ae pe per R > . 7 aH alf-ye : — 
Gross Work- Fixed a. Sos So = ts Week & Passengers, &c. Goods, &c. t 
Re- ing Ex- Chrges 223) 523| &3 | tee 1, : Mile = 
ceipts: penses ™ ss5' 2 i577 _ 1911 1910 1911. 1910. 1911 1910. | 1911. | 19 
4..i.-2 £ %\% | EN@biso anp WELSH. 2 2 £ £ £ £ 2 
385,274, 225,255 94,444 6 Barry , o0see ak 14,432 14,115 219 be 63,343! £8,362 66 64 
57,787) 34,726 36,847 nil. nil. Brecon and Mertb aod ‘ 628 1,77 2,275 2,175 37 6,894 4,749 8,892 8,604 61 él 
349,731' 87,507! 64,311 nil. nil. Cambrian ................ 2,232 2,152 4,336 43339 15 €,319 3,047 18,611 18,239 280 220 
188,338 87.627 20,119 3 3 Central London . baie ‘a sie 5,323 3,602 842 se 72,13 22,274 6 6s | 
88,832! 42,212 36,447 1% 14 City and South London sa : i 5,420. 3,389 471 14,246 13,449 74 73 
272,336, 142,743 107,051, 14 12 Furness ............-+-- 183 : 8 63 35.618 24,457. 130139 
2154,501/ 1407,417' 861,056 nil. nil. Great ¢ Sette ook ecesicces 13 212.500 229,600 321.500 205.300 6164 6094 
2777,930 1808,488 920,076 4 1} Great Eastern .......... € 124,770 184,100 370,400 367,160 1,2024 1,202} 
2951,820\19.9,523 779.214 43 3 Great Northern .... 107 272,000 267,200 432,200, 426,600 1,008 1X 
ggerte glBTE  B2.9E Great Northern aud City... 453 6,39 619 3% 
> 19,245 1609;667 4 Great Western.......... : 80 539,000 821,000 959.000 3900 2.9 > OFG- 
358,913) 208,381 136,439 44 3 Mull and Barnsley... 14 ae 38,786 oes an “WN 
2901,7°5| 1756,395 815,027 44 , 3 Lancashire and Yorkshire 34,60 181 271,292 260,924 415,062) 394,517 695, 5¢2 
7501,587 $760,165 2830.733 7 | 54 London & North-Western 1 144 690,000 £41,000 1,086,000 1,030,000! 1,965 1, 9634 
2668,562'1760.068 639,968 § 4 London & South-Western 80 112,600 (900 "227,500, "323,0u0 1,0222 1.0224 
1607,946)1008,464, 452,461, 74 | 3 Lon. Brighton & 8. Coa 109 66,862 65,113 214,909! 209,276 487 487 
oe | ‘ Lon lov E) leetri €54 , £7,870 64,460 214 
290,581 188,182 65,519 8) 4 Lon. Tilbury, & Southend 127 11,223 10,224 41,070 38,403' 618 
68,480: 31,550 2,218 6 64 Maryport and Carlisle. 55 ; 8.664, 8.731, 41d 414 
soles, 198018 gE 414 1 | it Metropolitan aad 5.554 4.28 ; 78 78 
0.046) 145,350 190,760 ail.’ al Metrope politan District 47,252, 43,281 24 24 
"768, 3806,330 1487,149 6 5 \Midland Saiccouaase "000, 639,00 "400 883,000 411 
4956,782/ 3240,007 919,327 7 § ‘North-Rastern............ Gee782, 460E4 Cees asero L7Rs. 1,708" 
220,841| 126,268 102,939 4 § North London... 16,76: 16,04 32.486, 33,071 155 15k 
605,731) 312,788 122,361 4) 4 N Sta ffordshire—Rail.. §1.2) £0,600 206 «2 
a OO arr ree 6.600 & aX 76,500 74,730 118 119 
52,965 9,200; 12,633 5 5 hondda & Swansea Bay 7,853 6.3.7 9,913 9,107 31 oo 
183,648 122006’ 33,297 93 94 Rhymney ................ - : sia 23.925 28,391 76 7 
a - at ee ae & Chat. Rail 108; 82 283,630 23884: 78, 70,435 321,697, 206,936 65% 653 
496,540) 282,046 112,703 4 4 Taff Vale. seaouetstscaes 141 89,270 78 15,750 15,957 8,230 69,250, 73,089 76,207 126, 124 
COTC ev .,e09 > acta 
2283,169|1218,460 485,027 3 3 GCaledonian® ............ 72,728 87 77 70,526 89 | 897,263 863,265 1,444,112 1,786.56 9 26] 
910,456) 514,58¢ 267,030 3% 44 Glasgow & South-Western* 26,900' 69 65 44.208 58 are a00 398°20) ate we oe taal oy 
254,329 126,941 102,850 3 34 Great North of Scotland’ 7,811 24 93 21,523 62 ' ; ; : 250,640, 242,459 336, 3° 
By ea oe yo oly Gishlead: Lahpediaiea tes 7,25 16 15 16,898 395 a ze oz # 281/858 972 30 42a 4 
2461,4°8) 1353.8 7, 2 § North British * 9212227277" 70,092 §9 57 65,520 67 a a 9/557 2,420.7 3 
71,418, 42,932 19,077 63 | 6 7 D i an eae oak 
418, 42, 9, ‘ Belfait and County Down 156 $9 27 19,059 48 0 
127,775, 79,231 55,430 nil. nil. Dublin and 8.-Eastern. . 4, O38 28 25 11938 194 t09 12,125 e217 Sas 17'383 ine 100 161 
2 --_, 103,878 6 St Great Northern .. 15,469, 30° 29 16,679 125, 31,510 31,102 38,013 32117 65/523 63219, 543) 543 
702,417 426,830 190,954 § 45 Great Southern & Western 25,030 22 21 14,932 1074 46,100 44,721 52.754 «47.823 98,694 98,5441 1,121 [1,121 
292.777, 181,268! 123,488 3 3 Midland Great Western 10,355 20 17 13,898 62 15,086 14/85 26,930 25108 36,986) 30,934) 508 | 598 
* From Aug. 1. a On Arbitration Preference Stock, PON aT IG 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ae ear aa - 
7 Ss Receipts. ota eceipts 55 te t ze 
Name. ES ecelpts Total Receij Same, t= Receipts Totai Receipts eae =s Receipts. Total Receipts. 
7 Fasd 7911. | 1910. 191i. | 1910. | Se io) ia10 19111 1910 ag . , : 
uatas SCOOmA |S | & £ |. £ © oy) KURBIGN. — Con. £ £ & &  AMBRICAN. — Con ro 1 40M __1080. 1 1 
Assam Bouse - iy » Dee. 31, 6,787 5,996 177,901 164,573. Cordoba & Rosar. Jan.22 6,025 5,370 193.480 167,010 Baltimore & Ohio Nov. 1 Per 0211 504,922'8 030. 9107 608,64 640 
Renee o- ., * 37.8 $5-866 468,979 426,035 « ordoba Centrai ‘ 5,415 4,910 172,880 158,255 Ohesapeake & Ohio be *c, 21 "119.708 "119,835 3,200,825 2,983,706 
Boebey, Deu. F Jan. 7 $5087 Ande? 43,067 42,467 Do Nthr. Sect 22 12,750, 10,730 411.778! 375,770 Chic. Mil. &8. P... Nov 1.182.868 1,191 "350. 6,023,030 5,913,420 
Bombay, “bay, 3) TORE SLES, SERA. 270-210, Do BAKxten| | 22 S515 2,880, 182,820/ 75,696 Denv.& Blo GrandeyJan. 21 440°" 79,060 2,770,6)0 2,642.62 
wenn tna ont » os A 2,6 616, 8,759 UK« = . Der ,675 79 0,90 338 . 4 ’ : a 
Qanadian Northn. Ja. 21) 36,280 37,020 1,722,000 1,467,020 Cuban Central ..Jius.28 16,718 18,363. 1981873 160,558 Gens Westar nee see Ee a rr at 
Gonedion Sones zi = oo eee arn Bey ptian Delta. . De e 10,786 6,063 194,809 185,164 [linois Central ¢ Tox 1 055'250 990.789 meenyre 5'874. 957 
: 3 9.400 97, 2¢ ntre 6s . ast 13,600 10800 er 100 ise | ons »| S70C. ’ , 22 US . — 
G.Trk. of Canada. 21. 167,026 157,156 476,642 . 440,699 G. West. of Brazil 28 16,642 sets ree bd *aeit Tat ale i : com SN Tee ess? 
Gi. Indigo Penin. 28, 116,727 111,690 457,607 484,900 Interoce anic of it: oe , 9,651 3,2 Sek 
adras & So / o.', Mexico ....... 28 $162,600 160,35 4,734,C90'4,£51,200 Hudso 6,226.2 
ahratia .. ee Ay. 7 yo 45,255 42,508 _ Leopoldina .... 28 $24,623 42,408 95,764 20042 New crane Nv. E. oon ‘14 ag os mary “a a eS eee siacn 
quebee Ce entra’ an. 2% we e 3,166 132,( 31 12 3, 306 OS a 2! $171,100 142,700 472.500 427,800 Norfolk & West. Jan. 7 124,000 110.C00 ia. ; 
fouth Indian .... Dec. 3k, 26,137 °33,704 815,625 775,929 Mexican Panyt 7 $157,094 138,591 157,094 138,591 Northern Central: Nov 234,507 "687 114,782 1,103,882 
Southern Panjab. Jan. 21, 5,936 6.223 17,469 18,834 Nitrate Rails,” SL 28,800, 29,083 .) | North Pacific Nov. 1,198 "Be0 1,338, 087 tate: oo 7,130,360 
Ottoman ....... . 2% (5,761 4,290 25,892 18,151 Pennaylvania....__ Now. z : 1750, 
Atte tal mY Jan. 28 29,770) 24,300 115700) 102,360 Uuta of Havana) gk aeteee Buses, See 908 Pi ‘18 rhlisdel a Bens ie i solo Sit seine 
BA. “i. Southern 29. 110,754 110,250 2,796,654 2,607,214 West. of Havana 22 4,905 = 4,620 145,742 144,007 Southern Mesias Fe ee Peo ea eae 300 6 461,663 
B. Ayres Western 29, 60.136 47,252 1,392,812,1,306,204  AMBRICAN. St. LouiskSan Fran, No: c 58. Pit? $698,033 
B.A. & Pacific...| 20° 96.739 92/925'2,48e,138 2,191.15 Alabama Great Renee and Pecan an. 7) Rotel eta eens 1 1ebes 
Giga Areotine, Bh ACSS10 a MELON AIE | Gower’ o.25 shame gneas aesest_ ace PetenePsge in. 7, AMR ARATE LG 
Orug. of M.Vid. B if $ Atchison Topeka Nov. . 1,936 633 1,008 708 9,218 842 8,° 901,853, Wobash. ........-./ Jat. 7)” 98,566 "EMBERS 3,081,497 
* Two weeks. “ . | UsAbite oct one tepe ls Sey ; 
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when continuation rates were high. The improveme nt in th in the | 
monetary situation and the strong Bank return helped the 
price a little, but the ease in money rates is not likely to 
become pronounced, asthe Bank will soon be in possession o 

the revenue collections. The Government broker was said to 


influences, on balance over the week Consols have lost } 
Irish Land and Trausvaal stock are firm. 
beea largely bought, and the 3 


, but 
India stocks have 
3} per Cents, show a rise of }. 


A 


-———-——- ————CLOSING PRICES, —-———--____-., 
Last Mov: 
week. Sat. Mon. Tues. Wed. Thars Friday ment, 
| Gons, 29% red 1925 793 80 798 % 794 3) 79h 3, 79h 3 79R 2) TE FZ 
Do alc Feb. 1.... 79, 80 79g. ¢.79% 80 733 80 ‘793 80 793 80 | 79g 80 
Do Special Dates 
up to Mar.10 ..| 734 80794 80 794 80 7 80 794 80 79} 803, 79380 + 
Gnar.23% (Irish Ld) 814 2, 81h 2 812 §) 814 2 BIL 2 Bid 2 | S1g 2 
Local Loans 3°), Stk 94 94 49 999 «4894 #+§9% 4906 8 
Trans. Gov. 3% Stk 94 4 94 4 94 4 94 494 ¢ 9 49 3} 
| Bank Stock........ 251 6 251 6 251 6 251 6 !251 6 251 6 251 6 a 
| India 34% red, 1931 95 2 95 495 4 95 9 95k § 953 § 958 5+ 3 
Do 3% red. 1948.. 824 3 8283 8253 8243 824 3} 8243 8243. 


Met, Water Bd.3%B 86 7h 864 74 86} 74 864 7) 864 74 85 6x 85 6x 
Foreign Government Securities.- There was not very 
much activity in this market last week, and prices are 
generally lower. The allotment of the new Chilian loan wa 
the feature of interest early in the week, but owing to the 


smallness of the allotments. very little stock came on to the 
market. Honduras bonds have again been attractin 
attention, and fluctuated with the various rumours as to th: 


state of the negotiations between Messrs Morgan and th 
Honduras Governments. Japanese and other Far Eastern 
stocks are lower. The spread of the plague in Manchuria } 


ila 
rather a depressing influence. South American stocks wer 
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York, of further fighting. Greeks are down slightly, while 


LAs . 
cians have moved irregularly. 


~ The following are the latest closing prices, &c., of some of | which was referred to in the Economist a short time 


the leading stocks :— “ Making-up ” 






-~—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Jan.1l. Jan 25. 
argentine 5%, 1886-7 ...-cese+« 103 eo «805 ce se +e ce 105 eo 1033 
argentine O nonte, i88...220 90k oe oat i a hale 894 ee SOk 
Bulgarian 6%, 1892...sccccccee WCZ¥ oe 02H oe. «+ oe cS «. 102% 
Chilian 44%, 1895..... esccccece 94 ee wB eae t cn 944 
nese old 1896, 5% seeeeeee 1054 ee 1044 - 1 ee 104; ee 105 
{ ab’n Cow. Ext. 5 % Bas. 8S 101} oe 1014 ee +s es ef a" ee 1014 
, 4 nified Debt .... oe as ner. ee Oe Loe 
Ee ee | a ap, Hwee ae 
serman Imperia 3%, 1891 eeee 844 ee a4) eo *%* co o@ 844 se 43 
jreek Monopoly, $7 --. -osceee 4% .. 49 ee” - Soh oe 49k 
ti ingarian 4% old Rentes .. 93 ee 93 ee +e ce ee nos ee 93z 
Italian 33 % Rentes ...secceee OLR «2 CLE «. -- -. oe 1014 «. 1018 
Japanese 4% Sterling ....-ee 95 oe 92 com Bee 92 « 9G 
B: 44%, 1905 .cccccceceecee OLR «- 101 on — Bee 9h -- 92h 
Do 4% 1910 eceececeoceeesese 92 oe 92 ee ee es » We. on 9i4 
Mexican Conv., 1899 .....eee0e WOlE «. 101 oo — & oe LOMA... 1013 
Peruvian Corp., 6% Debs, ..+- 105 os ae cw = 8 06 103; a 1044 
Portuguese (NeW) ...ccccccece 69 oe 65 ees ve GAS. 65 
Russian Ser. [1.,4% ...cccccce $6 ee O5h «2. = 2 oe SEB co 95% 
Do 5 %, 1906...... coccccccce 1048 ce OAR .. 0. =. oe LOR 1. IO 
Syanish 4% Sealed .....cccccce 92 ee 92 a6 se ee 92% ae. 
Tarkieb 4% Unified .cccccccce 85h e- 934 ee +s ee 32 ee 93% 
Urnguay, 58% Bonds ......e00s 16 oe FOES co oe +, 0 75 oe 764 
‘ ersuela %, Dip. Debt...... 583 ee 58 oC 4 ee SBE ee 58} 
British Railways.—Apart from the excitement caused 












| toa growing Continental passenger traffic. 
| returns were very satisfactory, and the rate of increase dis- 
| played during the last half of 1910 shows no sign of slacken- 
ing. North-Easterns are down 1}, on the possibility that the | has now arrived. 
| and net earnings of $4,500. 


by the sensational rise in Tilburys, which we deal with in 
. “Business Note,” Home Railway stocks were rather dull 


last week, though the Midland dividend of 44 per cent. made | 


market very cheerful and strong ou Friday. The move- 


nents in price have been irregular, and the upward tendency | 


‘the last few weeks has, in many cases, been checked by 
lisposition towards profit-taking on the part of holders. The 
South-Western dividend was rather disappointing, and the 
price is down a point. The Hull dividend came upto expec 
tations, and the Micland announcement leaves the Deferred 
2! higher on balance. Dovers and South-Easternsare slightly 
higher in consequence of good traffic increases. 

tinued increase in the traffics of these two lines is attributed 
The other traffic 


nen may strike to-night. 
The traffic returns of seventeen principal Enzlish and Irish 


The con- | 


——t a 
—_— Le SS 
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York to retain their railroad and other stocks, which at 


re- 
sent they have to sell by the end of this year. tte 


The matter, 


' ago, 

| 1S an important factor, and Wall Street will watch the pro- 
gress of the Bill with great interest. 

The following are the latest closing prices, &c., of the most 


| 
| 
| 


} 
| 
| 
| 
| 


} 
i 


| 


prominent issues :— 


‘* Making-up” 
Closing Prices I Prices.” 


. tise Prices, 
Last Week, To-day. or Fal! Jan , 25 
Amalgamated Copper ........ 64ix .. 68x .. + “3 a Ge — 
Atchison Com, .....scccecesese 105% oe 1094x .. 24 .. 105h .. 1064 
| Be:tamore and Obio ........06 107x 1. 1034x 1. + 22.109. NO 
NUE eiictest a cdenestadebe ee Tis es 91 ae ee sc ee @ a3 
Chesapeake and Ohio......... . RB lke STE oe + LR. 833 . 853 
Mhicago, Mil ,@8t. Panl,O Bek. 132) 1. 135k 1. + 24 7S 12R* °° 220° 
Doanver & Rio Grande Ord, &ha, 31g nw eae 23... Wh .. 314 
Do 5% Non-cum, Pref...... 73 . Sh we + & eo Ta. 73 
Erie Railroad Com, Stock .... 295 .. 302 1. + 1k f. 28% 1. 255 
Be SE. neadadecee coccce 48, ke 0b so + 18.0 4%. 49 
Do 2nd Pref.......... i Bw BD wt to a. 
Great Northern Pref.......... « ee 8355 ee ae oe ae 1293 
Ulinois Central Shares........  U3s4x 2. 1398. 12 + 3 “1 138° 52 Lage 
Louisville and Nashville...... 147jx .. 50x 32 + 24... 149 12 151g 
Missouri, Kansas. and Texas .. S56 ‘ SOR we + Seo 
New York Central ............ 14; .. 17h 3. + 28.4 22 14 
New York, Ontario, & Western 43 <a 44% oe ot aa. 
| Norfolk and Western Common 103 .. 110 ., 2 .. 1044 .. 108 
I cinta ticnncmiiee a Oe” os: ee bon ae 
Northern Pacific .........-... . ie ~« UR wt £2... 
Pennsylvania R.R. $50 Shares Gar vee 67 oo + 18 we GBR... 652 
Pa eteececce BOR one 82 ae li ee F 804 
Rock Island Co. ........ un Sh SE w+ Bae ae oe 
Southern Ordinary ..... eccccce 255 ne 29 oo + 5 one es 284 
Do Non-cum. Pref.......... 67 ee 68 io OR sag Ee 
| Southern Pacific ..........e000 1228 .. 124% .. + 12... 198% .. 122 
| Union Pacific Shares.... ..... 128i .. 184! + St oe I77Z .. 1804 
| U, 8. Steel Corporation........ CHE les 85 +t 2% oe 76 ee 804 
Do Preferred......... eceeses 23 - a ae Se 1214 .. 122 
Wabash Pref, Stock .......... 364 e om 6. # FE os Bee Oe 
Colonial and Foreign Railways. — The proposed 


| 


j : } : . . 
| might benefit from increased trade with the States, 
| lower. Trunk Ordinaries are down 


} 


lines show an increase of £121,439, equal to 7.4 per cent. for | 


the week as compared with the corresponding week last 
yeat ; and the three principal Scotch lines show an increase of 
£18,488, equal to 9.6 per cent. For the present half-year the 
English and Irish lines show an increase of £239,559, equal 
to 4.5 per cent., while the Scotch lines for the present halt- 
year show an increase of £210,807, equal to 3.7 per cent. The 


latter are calculated from February 1st, while the English | 


and Irish companies 
January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended January 27th 
amounted to £30,991. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 


commence a new half-year trom 


| ot £3,977 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


**Making-up”’ 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fail, Jan.11l. Jan.25. 
CRE, cacttdadssmncesann 89 . go ee ee ee ee 88 ee 89 
Central London Ordinary .... 66 6 (G66 see -- ee 64 oo 654 
Great Central Preferred eereee 233 e 234 or 4 * 24 oe 233 
Great Bastern .........ssecee GTZ te 74x oe + Moe ED .. 69H 
Great Northern Deferred ..... SOR ce 50 eo Bee S13 co SS 
Groat Western.........secsooe 1264 of 125f «2 + 9g +2 126 4. 127 
Lancashire and Yorkshire .... 9545 «. 96 oo + foe 91h. 9S 
London, Brighton, &o.,“A" ., 99 se po co + Bee Whee 
London,Chatham, Arb. Pref... 83) .. 88) «.... eo 14% «2 143 
London and North-Western .. 1394 .. 141; «2 + 2h «2 139 «. 1394 
London and South-Western ., 142 ee 3M co — 1 co 342 we 143 
Metropolitan Consolidated.... 41x .. 40x ..— 1). 41 « 42 
Metropolitan District ........ | 27 ee 27 eo ce cs ce SE ce BR 
Midland Preferred eee eeeeereee 63! ee 64 ec + ° *e 634 ee 63 
Do Deferred eee eee eter ere 65 * 684 ** + 23 *e 654 ee 66 
North British Ordinary........ 33 ee 33 co = Bee Sco 3 
North-Bastern—Consls eeeeee 131 ee 1504 ** ™ lt ** 131 ** 1313 
So tth-Bastern" A” .......00 aig oe 423 we +t Ree Whew 42 


American Railways.—Interest in the American market 
has centred on the Steel Corporation. The earnings for the 
last quarter of 1910 were over $2,000,000 below Wall Street’s 
estimate, but the market was supported and covering by 
shorts started an advance. The Union Pacific has decided to 
double its existing track from the Missouri to San Francisco, 
at a cost of $75,000,000, spread over the next five years, and this 
striking evidence of faith in the progress of the West created 
a good feeling in the market. The reciprocity agree- 
ment with Canada is regarded as having little chance of 
being dealt with in the present Session of Congress, and it is 
believed that the matter will be deferred until the entire 
tariff question is taken up. A Bill has been introduced in the 
Albany Legislature to allow life insurance companies in New 


SS 
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i 
| 
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| 
| 
| 
| 
| 


' 


| 
| 





Reciprocity Treaty has so tar had very little effect on Canadian 
Railways despite much talk of the loss on the long wheat haul 
by the East and West Lines. 
} point on the week. 

increase of $171,009. 


Canadian Pacifics are down 


(In the other hand, Trunks, which 
are also 
and Third Preference 13, 
The delayed December statement for the Mexican Railway 
Gross receipts show an increase of $19,400, 
The market is very satisfied, as 
the railway is working at a ratio of 46 per cent., while the full 
benefits of oil fuel have not yet been telt. Ordinary shares 
show a rise of 4. In Argentines there are few changes. Great 
Southerns have gained a point, but Pacifics are that much 
lower. The New Havana Terminal 


hardened up to a 4 per cent. premium. 


The following shows the net movement on the week in 
some of the principal issues :— 


Debentures have now 


** Making-up” 
Clesing Prices Prices 


‘ Rise 
Last Week. To-day. or Fall. Jan.ll. Jan.25 


Antofagasta(Chilij&Bolivia(def) 142 co }§6BOR ne 16 «2 139 4. Ml 
Buenos Ayres and Pacific Ord. 92h ne a L wo DB wo & 
Buenos Ayres Great Southern 117: .. 118} .. + 1 .. 18 .. lITt 
Buenos Ayres Western........ 123 ee 6123 co ce «ce co 1A co IR 
Canadian Pacific ..........se00 2153 o 219% oe & oe 2092 .. 2134 
Central Argentine ......... ese «66106 ne 1086 ee + .. 107 .. 106 
Grand Trunk of Canaia Ord... 26$ ee «an tea Mw 

Do First Preference ........ 1065 .. 107 oo +. & oe SE cn OS 

Do Second Preference ...... 965 «2 97 «2 + tee 9 954 

Do Third Preference .. ae FR ee ld co SBR ce SH 
Guayaquil « Quito Rly 5% Bis YT a 54 ae ke <4.ee Se ee 
Mexican Railway, Oraina.y 52 on Sl co — Bee WW oo Sle 

Do First Preference ........ 142 ee 142 co +e +e co L3Bh .. 140 

Do Second Preference ...... OS 6 - WE «ss we Oe 2 
BNIB eo cccccccccesccccoceccce 15 se Me wom Bee BH .. 
Ban Paulo ..........-sseeeee ee 203 co ©6204 co + 1 oe MS .. Wh 
United Railways of Havana .. 77 “ 79 “a BGs eee ee 


Minesg.—The Australasian market has been the centre of 
jnterest during this week. Weakness was apparent at the 
beginning of the week, notably in Waihis, the circular of the 
directors announcing the coming reduction of the monthly 
output and consequent lowering of future dividends resulting 


in a heavy slump, to which we refer elsewhere, but a recovery 
followed later, the price closing at 3};, or a drop of 3 on the 
week. Golden Horseshoes and Great Boulders have also 
been depressed. The Kaffir market has been for the most 
part in a dull and inavimate condition during the week. 
Business has been confined to narrow limits, and prices 
have moved against holders in the majority of¢instances. 
A private cablegram states that the labourfigures for January 
show an estimated iacrease of 3,000. The figures make 
a very good comparison with the corresponding period 
of last year, notwithstanding the shortage that has 
recently been apparent. Khodesians and West Africans 
have veen practically devoid of interest throughout the week. 
Copper shares exhibited weakness on Monday, but since then 
have recovered substantially, for which the rise in the price 
of the metal was in a great measure responsible. The latest 
copper statistics reveal practically no change in the position 
of the metal. Tintos are up j{ on balance. In the Mis- 
cellaneous section, Mexico Mines of El Oro are j& lower, 
while Butter’s Salvador show an advance of ;y on the week, 


- ? 
The December statement shows a net 


Reenter nett ttt 
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|| Abosso = 
Ashanti Goldfields 14 é 


|| FPanw Consolia 
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Transvaal 
Gold Mines. 
Dib scacenses ose 
Aurora West United 
— Consolidtd. 
City coat Suburban 
Consold. Langlaagte 
Oonsold. Main Reef 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira ..... 
Geduld ...... see 
ONE y éccnesson 
Glencairn Main Rt. 
Glynn’s Lydenburg 
Goch (New)........ 
Heriot (New) ...... 
POND c00sesens oe 
ee 
Kleinfontein (New) 
Knight's 
Lancaster West.... 
LanglaagteEstate.. 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Chariton 
Modderfontein 
Nigel 
Primrose (New).... 
Princess Estate.... 
Randfontein 
Rietfontein (New).. 
NL <canances xs 
Roodepoort United 
Salisbury ......... ° 
PD scanscvasene 
| Bimmer&Jack Prop, 
| South Randfontein 

| Springs Mines 
Transvaal Gold.... 
| Treasury 


seer 


Village Main Reef 
Vogelstruis ....... ° 
West Rand Cons... 
| Wolhuter Gold .... 
| Worcester ...... e° 


Deep Levels. 


; Cinderella Cons. 
| City Deep sais 
| Crown Mines ..... 
Durban Roodepoort 
| Ferreira Deep - 
Geldenhuis Deep . 


|} Jupiter...... oe 


| Knight's Central. ws 
| Knight's Deep 

| ModderfonteinDeep 
Nourse Mines...... 
i} Rand Collieries.... 
|| Rand Mines 


THE ECONOMIST. 


The following are the prices and variations of the more 
| active shares :— 


South African. 
Closing Prices. Rise 


or 


Fall. Week. 
--— ts Deep Lever (Con.) 


— ¢ Robinson Deep(New 


leg. -— Roodepoort Central 
—_ Rose Deep ........ 
--+ ¢ | Bimmer & Jack East 


— | Simmer Deep...... 
Van Dyk . 


Village Deep seowe e 


Angio-French Exp. 
Centra! Minir= and 


f..— Investment ...... 
--+ 4 Cons. Gold Fields.. bee 
Do 54% Ist Deb.104 .. 


Do Beers Def...... 
DD POC. ccccscees 


34h..— ¢ _ Do 44% Exp. Deb. 1024 - 


Exploration ...... 
Gen.Mng.& Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsvi, 

H, E. Prop. ....-0e 

¢s Jagersfontein (New) 
¢ Johnnsbrg Cons, In, 
Do Estate. ...... 
Mozambique ...... 


don. gd New African ...... 


New Vaal River 

+ Diamond ........ 
ft OceanaConsolidted. 
Premier(Transvaa!l) 
PPORSEEOE ocscsece 

.. | Roberts Victor.... 
+ '8. A. Gold Trust .. 


“?€ f Transvaal Coa! Trst 


¢: Transvaal Consolid. 
Trans. Est. & Deve 
Rhodesian. 
© LAREN 5 .acecncee 
Bechuanaland 
British 8.A. Chartd 


..+ ts _ Do 5% Mort. Deb,10 


B it Ks R eet 
Chicago- Gaika seve 
Eldorado Banket. 


Ent ? rise 


- * Gian Mi ine 
-% Globe & Phoenix a 
-¢@ Jumbo 


¢: MashonalandAgncy 
Matabele Reefs.... 
New Rhodesia .... 
Rhodesia Copper 
Do Expl. & Devs, 
Selukwe Gold...... 
Shamva Mines .... 
Tanganyika Cons.. 
Willoughby Cons... 
 ZambesiakExploring 


ths ° 


Copper « and Miscellaneous. 


Closin 
Last 
Week 


Anaconda 
Arizona Copper.... 
Briseis Tin ........ 
Broken Hill Prop.. 
|} Butters:Salvador .. 
| Camp Bird ........ 
Oape Copper ...... 
; Champion Reef.... 
Dolcoath Tin 
ED. ctawecaceyne 
Esperanza 

| Great Cobar 
| Kinta Tin 
Lena Golditields 


Closing 
Last 
Week 


Associated Gold .. 
|| AssociatedN.Blocks 
| Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per 
| Great Fingall Cons, 


Abbontiakoon 


Broomaasie eee 
; Cinnamon Bippo. 


setebditnnanie, = “Miscell: aneous market loneea this 
week with considerable activity and cheerfulness, but business 
towards the end. Rubber at 
\| tended to be dull, but business increased again later, and 
The oil market has been firm, | 
interest having centred in the Shell meeting for the increase | 
‘s in preference shares. 

General Omnibus have risen another 7 points, the price now 
being up to that of the first and third debentures. 
Telephones have been active, and Anglo-Americans, after a | 
sharp fall on Thursday, recovered after the meeting. 
son's Bays have been irregular and dull. Pekins are stronger, | 


Iron and Steel opened more! 


'| contracted somewhat 


|| prices were well kept 


|| of capital’ by 


| but Egyptians have fallen. 


oe el SL aa Ns 
4, Rio Tinto......... :o. 


or 
Fall. 


-— | Sons of Gwalia .. 
Booty 

West African. 
Closing Prices. 


Last 
Week. 


or 
Fal! 


. Ris Clo 
r Las 
‘all Weel 


i;..+ 2 Mason & Barry (£1) 


Mexico Mines of 
El Oro 


4 Mount Lyell .£3) .. 


3 ..+ ¢ Mount Morgan .... 


Mysore (10s) ..... ° 
Nundydroog ...... 
err ° 


’ Siberian Prop. .... 


-— fx Spassky Copper.... 


Tharsis 


West Australian. 


Rise 


Kalgurii 


-— yx Laks View Consols 


$ 
* 


South Kaigurli .... 


Lise 


Gold Coast Amalgd. 
Prestea Block A” 
Taquah Mining and 
is Exploration .... 
# | United Exploration 
by } Oewcdacasenes 














Closi ng Prices. Rise 


2 
1 
; rand Dp. 4 7 
ts Witwatersrand te. | eel oe oatdinds 


4 
oe Land, Diamond, &c. i ; 
Aste: 1.4 eme nt Ord. 


| Brenner, Mond aCe. 
Cunard Steamship. 


ig. Sewing Cotton 24)x 
Gas Light, &c. 


m+ « 


a: 


a oe 


Bandar ape eylon) 


Ne WROD 
y er TE Pes 
sees 


: Batu Tiga (Selangor) 


| Bukit Kajang 


Bukit Rajah 


Carey United 


ee eee ee eeeeeeee 


Damansara (Selangor) Rubber 


Federated (Selangor) Rubber 


Grand Central (Ceylon) 


et hy 


Highlands and Lowlands 


Inch Kenneth 


Te 1) ae * 


- | Kamuning (Perak) 
Closing Prices. 


Last 
Wee 
Ivanhoe Gold Corp 6}Ax.. 


Kap var Para Rubber Estates 


Kuala Lumpur 


Closing Prices. 
Last T 
Week. 


London Asiatic............. ‘ 


Mabira Forest (Uganda) 


| Neboda (Ceylon) Rubber and er 
Se Hummock (Selangor) ..... -+»-, Month 


er eee id kere gets ee '§ Months} Dec. 


activ ie ah has been the case en some time. 
a good many rises balanced by one or two falls, but the 
market soon relapsed into dulness. 

steadily through the week, Bieckert’s 
Associated Cements have recovered again, 
an active demand for Drapery shares, while Electric Lightin, 
have also been much in request. 


MISCELLANEOUS. 


Closing Prices. Rise | 
Last To- or 
Week. day. Fall. | 
6.. 7 «e+ 1 | Guinness Ord 
| Harrod's Stores 

Te legr aph (def.) 288 .. 28 ..— ee Bay 
2rh-e 2dh..— ay | Lipton 4 
4¥,.. 4th..+ # | Lon County & Wst. 21 
«eo 4 «oe «- | Lon. City & Midland 484x 








Breweries have adv: anced 
s having again recovered. 
and there wa; 


Closing Prices, 


Last 
Week. 


«» 5 oe «+ | Lon.Genl, Omnibus 8 
6 an se ae Lyons (J.) & Co..... 


8. BH eH 2 Meptn. Elec 








RUBBER OUTPUTS. 


Period To 


Allagar Rubber Estates..........+++- Month | Dec. 
vembent ceseuwetiesesseeeea cle aaa 
Y cvcccccceecrcerevesense Month Dec. 2 


666 000006600606050600008008 Year Dec. 
er rerT TTT Te Month Dec. 

i Ch koe Reta eeeenhstebes eeaen Year Dec. 3 
Batu C aves Rubber Co iendinves .-»» Month | Jan. 
paniinadnntne Year Dee. : 

(ondiss Weaaweten Month | Dee. 3 
06606 06 a6 seeeesspensduasnes Year Dec 
eoereccececccscesece Month Dec. 
csbstweceas ened Month Dec. 
(ticbbbetas eaiadeatuaarens 6 Months, Dec. 
iebiweseadsieoeesneetees Month = § Jan. 

5 wedébeoueseneeesneseseene 10Months Jan. 2 
ccdbaauwenenasenaenaute Month Dec. 

thee chee nes eeaeeenatess< 3 Months Dec. 
ylon Tea Plantations ............ Year Dec 

paubecseae sens Month Dee. : 


chdehebdes cb eneeeekeereenaees 9 Months Dee. 
Cons« lidated Malay Rubber Estates Month Jan. 


barhdinnthiabensaneeeetinn Year Dee 
hence Month = Jan. 

bbénennenasseesseesdeeeeanen Year Dee. 2 
Doranakande Rubber Estates ..... Month Dec. 

} |. gateeeneeneeeetbeontucesene 8 Months Dec. 
iiE dinbt irgh Rubber Estate (Selangor); Month | Dec.: 
16 | = BJO geese e coseseesesesesesess Year Dee. 

Federated Malay States ............ Month = Nov. 
coccens ' Month Dee. 
<i se adh de anne cas ite abana 3 Months, Dec. 

neral Ceylon Rubber and Tea .... Year Dec. 3 
Gole onda Malay Rubber ...........- Month Dee. 
ceeseveccese Secevcccececce Year Dec. 

Glendon Rubber Company... ...... Month | Jan.: 
Golden Hope Rubber...............: Month | Dec. 
pehsebsnnecusenbseeeeseaen Year Dee 
cceeeesecoces Month Dee. 
DO i peedecesceresteeesseoocseces 3 Months Dec. 
Guayule Rubber Company.......... Month | Dec 
Gula-Kalumpong Rubber Estate ..... Month , Jan. 
Harpenden (Selangor) Rubber ...... Month | Dee. 
Coc occccccecccecceseeesees Year Dec. 

beniaiencent Month | Jan. 3 
Ob CS CESESODIS CES ECCCOCCS e-| Year Dec. 
.Mabteneediuegenawereks Month | Dec. 
bl - . <sevd Cesena hedeed aakew ans 7 Months} Dee. 
Java Para R ubber | errr ee Month | Nov. 


ones Chaves ebeteneenee Month Jan. 
eeeeeas aene «+eeee-- LOMonths! Jan. 
uiteé sb ouriiebes aie .-»-| Month | Dec. : 
soawducceureneeaee Month | Nov. 
pecceccesecceseoese eeeees+|) Months | Nov. 
sunneees | Year | Dec. 3 
od esesesddeenessuconsen | Month | Dec. 
cecceccee 1) Months| Dec. 3 
g (Mal: 1y) R ubber r ‘Eg state Baxi Month 


oo . (See. . sentsesnpaccecdssanssoueesen | Year 
_ | Klanang Produce.......... anaes | Month 


al 


ss hls hae ed gst sas ioe diate Sates | Year Dec. 
(ince entevekendnessads Month /} Dec. 
Sc huswluues was eke h bees eee Year Dec. 
Labu (F.M.8.) Rubber ............ -.| Month | Jan. 
» teeagieéecteeens Siintuwed Year Dec. 
pve neebéenee cocccccccccces| Month Dec. 
‘iiengienbecent Séeeseoreee Year | Dee. 

IIE ees éccessadcavowens Month | Dee. 3 
(30neeusiess os'senaeeaedaees Year | Dee. 
y Di asceens «ee-| Month | Dec. 
opbeebeunieeésetnsngees sees Year | Dec. 
BB. wc ccccccccscccccceccecs Month | Dec. 
eeeecesces seeeeee-| Month | Dec. 
ste cbeadegdaason Year Dec. 
anaes «+-| Month | Dec. 
DP Jtenephieds ddebebeatacaaane e+»; Year | Dec. 
ade aoe --| Month | Dec. 
Malacca Rubber Plantations ........ | Month | Dec. 


ceunettatstbhéhabawecasees 3 Months Dec. 
July 1 toSep. 30 ; 
Dec. 


cceecceces | Year | Dee. 
Ktbésebsataceéooses eoosceees| Month | Dec. 
os santnsebeadasaenciades ees Year Dec. 
eceeneten Month | Jan. 


penss sedcduneeceeucdses +--+. LOMonths! Jan. 
(tb sdeusteeesassaneomnan Year Dec. 
ie kebsoneniebonddavbutkebodanen Month | Jan. 


Sew hshd OMe ke ds dawedeédanckess Year | Dec. 
OOOND ns indictdccstdaesadcin Month | Dec. 
potas 000dseesenesasedeaun Year Dec. 
eS 


Dec 
Dec. 
Jan. 


-Supply 44 “ 
bX.« 2¢hX-.+ gy | P. and O. Deferred.2164 .. 
..1074 ..1074 .. 2«. =| Vick’rsS'ns &M'xm 2,4... 


Total 
Output. 


Lbs. 


3,900 
40,200 
66,182 


| 666,261 


6,025 
37,510 
18,898 

171,739 
11,600 
96,121 

8,699 

6,200 
29,550 
45,365 

358,014 
14,000 
34,500 

118,625 
16.650 

128,390 
25,983 

338,655 
33,248 

314.489 

4,187 
30,211 
10,000 
82,050 
35,951 
15,684 

125,544 
83,250 
19,671 


| 178,495 


8,386 
9.359 
80,939 
20,644 
138,981 
112 000 
17,000 
14,600 
105,045 
49,492 
515,481 
17,770 
99,580 
1,131 
14,435 
102,633 
4,23 
10 500 
46,000 
163,610 
4,728 
33,602 
6,500 
46,600 
9,500 
94,500 
59 500 
40,027 
20,089 


| 202,432 


31,£98 
371,816 
6,000 
43,100 
18,417 
124,173 
10,500 
82,000 
874,000 
24,236 


} 182,160 


45,000 
275,000 
22,278 
10,248 
41,505 
89. 175 
31 667 
323 053 
14 251 
126,432 


6.271 
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RUBBER OUTPUTS—continued. 











THE ECON OMIST. 


pe CRUSHING 














(For last calendar month except where otherwise stated.) 
Tons. 
| Crushed. Gold Recovered, @). 
} MINE. aon a Profit 
a3 | 23 worn 
Mul 3S Mil 55 Tom. | Yelue 
| 5s | 5s 
Ozs, Ozs Ozs. Z 
in6sckcceeécceded os } oe S735(V) 2,290 
Hay Gold Mines...... . 952 40K vy 
DU titetdeuiaxduenues 1,100 889 107 996(P) 1,174 
| Kabulgitti ............. 3,300 2901 V) 1,000 
| Komata Reefs .......... 500 V 95t 
| Lahat Mines...... 48 | V) 5,650 
| Raub (four weeks ending 
| December 3]) 4,506 “ 475 
| Scottish Gympie.. 6,400; .. ee 1,95¢ ; 
Tolima ee « P) £4,300 (P 850 
| 
pn 
| - 
DIVIDEND ANNOUNCEMENTS. 
- : 
Dividend % pera2 Corres 
Annum. SS. pond’ng 
Company. Period To —'vsz $ Period 
>.> Last 
Interim Final, 2 Year. 
| Australian Bank of <& 
merce .. ee eseene Half year Dee. 3) 34 e- 
Beyer, Peacock, and Co..... Half year, De ] 5 A 
| Bristol and South Wales | 
Railway Wagon Half year Dx 31} 10 10 10 
British Land Co bkeaaa Year Dec. 31} + 
Broken Hill Proprietary’....) Quarter Keb. Is 3 ls p.s 
| Canada Cement ¢ Pref 
| DD -cndentaaneneuds Quarte . 7 oe é 
| Cardiff Railway ¢ «-ee. Half year De 31) 5 : 
Chelsea Electricity Supply.. Half year Dee. 31 6 : 5 
Pn otettddnnmoddunes Year De 3i sps 12s p.s 
Financial Times.... Half year Le sl; tg 40 20 12 
| Guest, Keen, and Nettlefolds Half vear D lL 10 a 10 
G. B. Kent and Sons........ ee 24 2 
Hackney and Shepherd's 
Bush Empire Palaces .. Half year De 3] 20 20 
Hull and Barnsley Railway 
Co. Half year'Dec. 31 +3 3 +4 
Leicester P ala e Theatre Half vear De $i 74 
Manchester Hippodrome 
| and Ardwick Empire ..|Half year’D 1; le 10 
Midland Railway Co, Def. 
CO cc nccuseds ccs Half ar De l 34 
| Moss Empires hineetanda Half ar De 3] 5 5 
| National Railways ¢ Mexi« 
j [st Pref. dy oa 2 
| Nigerian Tir rporation s 2 ‘ 
} North Londo oR allway Half ur De 3] 5 4 
| Pawsons and Leaf Yea U 31 . } d 
i Pennsylvania Railroad C ) (uar en I S 
| Planet Building Society , 
|} Queen's & High Cliffe Hote 
Co. (Margate) a 12s 
South London Elec. Suppl 
Corporation .......... Year Dec. 31 5 
St James’ and Pall Mall 
Electric Light.......... Half year Dec. 31 ] ] 10 
Talisman Consolidated .... Quarter Dec. 31 iSJd p.s . 
| ee Electric Supply 
| orporation . Half year De 3) - lc l¢ 10 
Whim Well Ce pper “Mines ; : s6d 1 - 
World Marine av france . Half year Dec. 3) 5 2 2 





RETURNS. 














Hotices and Reports. 


GOVERNMENT STOCKS. 


holders are 
they have received the 
Morgan and Co., of New York 


informed by Messrs 


ments. 
any commitment 


We expect favourable 
We underst 


original one within short time. 





HONDURAS EXTERNAL DEBT.— 


following 


action, 
and 


-The Coun 


Morgan, Grenfell and ¢ 
telegr am from Messrs ]. P. 
*¢ Advise Council Foreign Bor 4- 


but 





il of Foreign 


are unabDi 
‘bondholders 
February 4th, but we expect approach bondholders with offer like 





Bon 


holders treaty signed, but not-yet ratified by re spect tive Govern- 
e as yet make 
aiter 


not held 


», that 


| 
| 
| 


TURKISH DEBT.—The Council of Foreign Bondholders have | 
| received from the Council of Administration of the Ottoman 
| Public Debt at Constantinople a statement, of which the followin ig 

is a summary, of the complete receipts in respect of the month of 
| July, 1910, compared with those for July, 1909 
1909. 1910. 
£T £1 
Five revenues ..........-. 189,696 56 198,209 = 
3%, Customs surtax .... 82,745.41 ....  95,263.2 
Tobacco tithes ........-. 12,649.15 .... e. 
CYPrus ....eeeeeeeecerees 7 14,914.44 
Sundries ........eeee++++ 1,660.11 2,262.29 
Total cecscicescees SBR 7SIL. 23 310,649.18 
RAILWAY COMPANIES. 
GREAT CENTRAL RAILWAY.—The accounts for the half-year to 
December 31st last show that, after crediting the steamship 
| insurance account with £10,000, on account | { the loss of the s.s. 


Blackburn, sufficient remains for the pay! 
preference issues down to and including the 4 per « 
the whole year cn 


| fieaat Corres- 
: ota ponding 
} Period. Fo Output. Period 
Last Year 
| Lbs. Lbs. 
hy “cceccdecsscseacetedeteuquene Month | Jan. 31 23,000 | ini 
veheechacdennsenebenene -- 9 Months Jan. 31 168,0C0 | wa 
a Rubber .ccccccccccccccccccces Month Dec. 31 11,100 ia 
aIkande ...ccccccccccccesseess Month Dec. 3t 12,659 _ 
SRaDDOE cco cocccccccccccces Month | Jan. 31 22,749 8,976 
) sciinaeeedencekevesdaseaas Year Dec. 31 200,646 43,746 
- oseied Jasawen 40eus esecenes Month Dee. 31 4,292 2,486 
euen ddéaeseceuqueeseenaued 3 Months Dec. 31 22,551 13,799 
MOE cctacdasqune sdvdidacausonaaaas ; Month Dee. 31 11,249 3,559 
ngor Rubber .......--+- eacaue Month Dec. 31 56,486 38,525 
denuetdiandekencaseuannaal Year Dec. 31 450,405 326,655 
~ Serr orrrr rrr ery | Month Dee. 31 5,226 wd 
Rubber Estate .......+.--+0] Month § Jan. 31 11,400 
1|)060. sd dawonsducunakaaecacenneds ass 3 Months Jan. 31 73,448 7" 
van Rubber Estate Company..| Month Dec. 3) 32,063 21,007 
10. aseees 6suseeesees Seeseeue 66s Year ‘ Dec.31 , 384,809 ‘ 228,626 
rd saseuevaseceaunasenas eccccee, Month | Jan. 31 12,00 4,900 
acbeedece senceeee eoccccece Year Dec. 31 104,500 33,710 
save WN ic cccesennsteseeubene 6 Months Dec. 31 29,825 aa 
| rge Rubber Estates .......... Month Dec. 31 10,374 
ssncoasnanaee ee endcasaval Bee Dec. 31 63,011 ad 
5 MN catecennscnskanuiend Month Jan. 31 57,000 | 20,669 
[S06 SB ism wmeeendebndeesdeucecene Year | Dee. 31 | 402,215 ai 
{ s Settle ments (Bertam) ........ Month Dec, 31 16,700 13,500 
DO _. sevanenesetoeneveteaccguns Year | Mar.3l | 100,602 58,710 
stra Para Rubber Plantations ... Month = § Jan. 32 20,384 6,720 
16 aaucdncnensdeueneence e«e+.e. ? Months Jan. 31 118,168 60,600 
| ic hoh Rubber Estate ........ Month = Dee. 31 6,450 3,217 
seeksenebbeenaeecuadaans ee Year Dec. 31 53,110 11,240 
| i Kapar Rubber Company .. Month Dee. 3) 28 000 e- 
DO  cencdnsdennceésneeeesesseess Year Dec. 31 225,400 114,€00 
| Kruit Rubber Estate ........ Month Dec, 3l 3,356 we 
Balak. ..ces venakibakeestunaks Month Dec. 31 6,828 
DO »esteadddnsucedscsesseceees Year Dec. 31 40,609 
i; § i Way (Selangor) ...........+.. Month Dec. 31 11,545 
hate dei whois saeedeekae Year Dec. 31 71,936 
Rubber Plantations Month | Jan. 31 4,000 
DO. bunedescaneeeciwebbess 6 Months Jan. 3l 16,887 
bye (Selangor) javdesesesseeuts Month Dee. 31 9,000 “a 
| DO shsbedscodsscacasueseceuce 6 Months Dee. 31 43.470 6,919 
i} PamGWR TRGOS ccc kccvcsecscius Year Dec. 31 65,251 ee 
SoG PL, cc bay ctadéceadeswes 6 Months to Nov. 1 611,260 ; 
S DUGEE  caccensiseeticcsoens Month Dec. 31 18,257 2 063 
United DeMINE. 6.66 dc neck ccsssécesis Month Dec. 31 9,300 os 
Vallambrosa Rubber Company eocees Months Dec. 31 508,300 280,902 
Yorn Gemg BURGE 66sec céscccesoecss Month Dec. 3i 5,395 3,614 
tj De © cau pzanadconsteedvsedduants Months Dec. 31 10,980 6,990 
|} Yatiyantota (Ceylon) Tea Co........ Year Dec. 31 39,721 14,488 
| ANALYSIS OF BALANCE-SHEETS. 
|| 
a 
BOVRIL. 
LIABILITIES. ASSETS. 
} Amount. Inc. or Dec. Amount Inc. or Dec. 
£ £ £ £ 
| pref Goodwill,  pro- 
| ‘ 500,000 .. perty, &c, 2,483,645 .. — 21,573 
rdi ae, Gs cacses 11,800 .. — 2,630 
| hares.... 750,000 .. Material........ 176,753 .. 47,678 
| hares 750,000 .. 2 ae 31,851 .. + 10,238 
| ture stock. 500,0C0O .. ee 125,364 .. + 4,162 
rom Ar- Show cards, &c. 8.137. o + 253 
Estates 27,500. + 7,500 
reditors 48,291 .. + 4,082 
| 6 s.rcscse See ss 4 7,500 
lebts and 
lepreciation 4.77 + 103 
q] rroSt and logss.. 74,490 .. = 255. 
CITY OF LONDON BREWERY. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc.or Dec, 
£ £ £ 
| . Stock ...... 600,000 .. Brewery, plant, 
stock ....:+ QOS <- Ges 6066 4666 eee 463,288 .. + 3,091 
hares .. 160,0C0 .. Houses, goods, 
ieb. stock .. 500,000 .. el Siatmnewos 1,679,197 .. — 172,419 | 
+ deb. st« ck 500,000 .. Loans, &c....... 246,987 .. 1,366 
erest.... 4,787 .. + Investment .... 50,000 .. ‘ 
8 payable .. 3,108 .. — Ses Gc daneGencond 46,322 .. 17,961 
tsandint. 38,243 ..— 3,147 
creditors . 41,825 .. + 17,741 
EVO ncikeney 89,788 .. — 4,726 
ht and loss,. Fea es 16,734 
GAS LIGHT AND COKE. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dec. 
i £ £ £ 
}; Capital balance. 375,567 Dy WER) Gio cdk cd odds 91.925 .. + 51,316 
revenue Amt. on deposit. 540000 .. +240,000 
1} . balance ...... . ee ee +192,913' Invested ........ 229,165 .. + 17,44 
Redemp fund . 10.000... .. BOOTOD o cccescise 538,022 .. + 12,084 
i] Reserve fand. 57,888 .. — 10,014 Sundry debtors... 982,296 .. + 23,518 
|} Insurance fund. . 191,278 .. + 64,377 Coke, &c........ 105,434 .. + 1,261 
1] D rree.fund....  75,520.. + 3,194 Alteration of 
| “ . interest.... 79,976... + 5,066 streetlamps.. 24,136 .. + 23,412 
jj Pref. and max. Sund. accounts. . 1,248 ..— 508 
1} RVG. 6 ide du ded 126,748 .. + 5,250 
4 & laimed divs., 8790 .. «<= 255 
'| Consumers’ 
1}  Geposits ...... 36,871 .. + 8,649 
20 creditors .. 269,434 .. + 56,282 
i} ers guar 
-r R ssvivadane 100,283 .. + 3,210 
i ers super 
|. fund....., see 112015 .. + 16,565 
BY) Conus @ savings 25,735 .. + 13,386 
(| Savings banks... w. = @54 
;; ‘"surance = and 
1} prov. societies, 25.750 4 2,1°0 
8 pensation 
count ...... 5,000 .. 
Benevolent frni 1,€67 .. 


stock, 1889, and 2 per cent. for 





os 


——— ee 


nent of int 


rest all the 
“nt prelerence 
the 4 per cent. 


on 


| 
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| 
| 
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Company Year 
Ending. 
BANKS. 
Carlisle and Cumberland .... Dec. 31 
German Bank of London .... Dec. 31 
ee a Dec. 31* 
Northamptonshire Union .... Dec. 31 
| Stamford, Spaldingand Boston Dec. 31 
| OTHER COMPANIES 
i A. and 6. Heary.. ..s0<2% wes! Nov. 30 
| Australian Pastoral..........| June 30 
1} Blackpool and Fleetwood 
DNGIOUEE c.cuciakknnuen Dec. 31* 
| TNO Sites an nueae i wiod Dec. 31 
Bradbury, Greatorex, and Co. Jan. 13 
Bristol Brewery (Georges and 
TO cious sicesienliinied Dec. 31 
\| Bristol United Breweries .... Dec. 31 
| Browne and Eagle .......... Dee 31 
| City of London Brew ry ....| Dec. Sl 
Crocker, Sons, and Co. ...... Dec. 31 
Dublin (South) City Market.. Dec. 31* 
English Velvet and Cord 
Dvers’ Association ...... Dec. 31 
Gas Light and Coke ........ Dec. $1* 
Guardian Investment Trust.. Jan. 20 
| Linen Thread Company...... Sep. 30 
Lond. Produce Clearing House) Dec. 31 
Matador Land and Cattle .... Dec. 15 
North Central Wagon........ Dec. 31* 
tylands and Sons .......... Dec. 31* 
Scottish Wagon .........00- Dec. 31 
South Metropolitan Gas ....| Dec. 3l* 
South Staffordshire Mond Gas; Dec. 31 
Sutton District Water ...... Dec. 31* 
Yorkshire Electric Power ....| Dec. 31 


to next half-year. 


| corresponding period of 1909 :— 


1909. 

£ 
Gross traffic receipts 5,096,272 
Working expenses .. 


Add bal. brought frwd 22,811 
Other receipts ...... 11,591 


1,256,138 
Lessdeb. & pref.chrgs. 817,507 


Avail. for ord. div... 438,631 
Div.on ord. stock .. 399,939 


Carried forward .... 38,692 


| 
Net revenue ........ 1,221,936 


corresponding period ot 1909 :— 


(43%) 





THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





-—Second Half-year —— 





Second Half-year 


Gross traffic receipts 2,961,422 
Working expenses .. 





Add balance brought 
Spee oc ccscsce 28,856 
Miscellan. receipts 6,742 


Less deb. and pref. 
charges .......... 642,001 


Available for ord. div. 588,667 
Dividend on ord. stck. 











preference stock, 1891, carrying forward a balance of about £8,500 | 


LANCASHIRE AND YORKSHIRE.—The accounts ior the half-year | 
ending December 31st show the following comparison with the | 








LONDON AND SOUTH-WESTERN.—The accounts for the half- 
year ending December 31st show the following comparison with the 


Inc. or 


Dec. in 





1909. 1910. 1910. 
£ £ £ 

vee 3,042,052 .... + 80,630 

1,766,352 (59-7) 1,807,966 (59°4%) + 41,614 
1,195,070 .... 1,234,086 .... + 39,016 
om BH inw+. 2 

case! PEE cane! 

veoe 1,273,222 20.0 + 492,554 

sees 664,896 .... + 22,895 

sees 608,326 .... + 19,659 

555,814 (8%) 573,183 (84%) + 17,369 
ww. 35,143 2... + 2,290 


Carried forward .... 32,853 


GREAT NORTHERN.—An analysis of the half-year’s accounts 


gives the following results :— 

















payment of all expenses and making provision for all bad a 
doubtful debts, amount to £414,252, to which has to be added the 
balance of £183,238 brought forward, making a total of £597.49 
which it is recommended shall be appropriated as follows: 4d: 
dend at the rate of 18 per cent. per annum for the half-year, fre 
income-tax, and payable on February 1st, £359,031, investme: 
account £131,157, and officers’ pension fund £5,000, carrying | 








ward a balance of £102,301. 
director of the bank. 


LONDON COUNTY AND WESTMINSTER BANK.—The report ‘>: 
the year ended December 31st last states that, after paying intere 


er OaLEEapEMaTEceapeomeneaneee Retna t 
Se Seen 


[February 4,1911, {| »- 





Lord Rotherham has been elected 2 


— 














Net Appropriation. Corresponding 
Profit, |, mount ; Period Last Year 
Balance After “4 vai). iatiineit 
from = Pay- able for Dividend. Carried to | een 
Last ment of nistri- ——7 3... ai Reserve, Balance 
Account. Deben- j tion Ordinary. refce. Deprecia- Forward et Divi- || 
ture ae? tion, &o. | Profit. dend. || 
Interest Rate. Amount. Amount. iw 
7 a ae £ %, £ £ & a £ 
4812 16359 21,171 8 | 16,000 : ée 5,171, 16,182 9 
10.042 33,444 43,486 6 | 24.00 ° 8,000, 11,486) 44,179 g 
18646 20447 39092 8 | 20000 .. .. | 19,093} 20318 28 c 
978 53,272 54250 25sp.s.| 45,000 .. 6,000 3,250 49,883 25s p,.. || 
2,866 43,226 46,092 10 | 29,459 .. 15,000, 3,653) 43,337 10" | 
7 
OBR R8E 90.496 119,282 8 | 48,000 5,000 20,000 46,382) 130,691 . 
6.330} 91,309 97,639] 6 | 27.950 .. 65,000, 4,689} 88,806 
1,028) 12,614 13642) 9 | 6,750 .. 4,250| 2,642, 11,142 
12,245, 102.245 114,490)! Sy°4'5}| 67,500 27,500 7,500} 11,990 100,076 |") 
{a/c “ \ De 
2,396 27,230 29,626 6 15,840 5,000 5,000, 5,786 22678 6 
2874 61,110 63,984 10 32,000 16,800 13,000' 2184 70893 12 
11,254 42,577 53,831! 10 23,000 13,800 6,800} 10,231 43,493 10 
2,679 2,807 5,486 nil | a 5,125 a | 2,361 944 ! 
11,707, 13,829 25,536 nil — a 18,062 7,973, 33,445 ni! 
562 9,797. 10,359 5 4,250 4,250 ea 1,859 6,566 5 
4,267 2,170 6,437 at 3 2,000 . 2,000, 2,437) 2,133 ] 
17,381) 44,556 61,937 7 20,306 10,594 20,000} 11,037; 33,316 7 
542,370 490.8381,033,208 42 | 377,520 .. 30,000} 625,688 541,900 4 
300° 30,784, 31,084 45 13,136 13,136 4,512 500) 31,837 44 
134,425, 240,541 374,966) 6 66,000 55,000 100,000 153.956! 201.079 6 
( 12 900 57 i | 10 
16,333; 29,345 45,678). F’ndrs.| “Q'2¢ - “e 19,428} 26,918 - F'ndr 
ina) =— | | (250 
429 12,079 12,508 5 10.000 .. | .. | 2508 7038 3y 
1.315; 12,853) 14,168 13 9,749 so 4 3,000 1419 12.499 13 
51,383) 68,640 120,023 10 70,625 oo | ea | 499,398 85,168 10 
760! 20,260; 21,020) 6 15,120 oe | 5,000) 900 19,444 6 
92,559 168,401) 260,960, 5/9/4 75,751 e nee 85,209 188,652 594 
e-. | es 358 nil ee es e- | 358 ee ee 
2,048 7,154 9,202, ll 3,300 2,932 763, 2,207 6,946 11 
3,382 6,503 9,885' nil be 435 9,450 2,665: nil 
* Half-year. 
eae === pment — — 
Inc. or 
j oo Last Half of —_—— Dec. in 
| 1909. 1910. 1910. 
£ £ £ 
Gross traffic receipts.. 3,241,846 .. 3,320,669 .. + 78,823 
Inc. or Dec, | Working expenses.... 2,051,636(62'6%) 2,095,624(63:1%) + 63,988 
1910. in 1919. | —— ee patie 
_ = £ Net revenue - 1,210,210 .. 1,225045 .. + 14,835 
3,176,176 .... + 79,904 | Bal. brought forward 24,762 .. 79.965 .. + 55,203 | 
1,874,336(60-5%,) 1,882,558 (59°2%) + 8,222 | Miscellaneous receipts 52,357 ee 36,130 oe *& 31775 
‘1,293,618 .... + 71,682 1,267,329 .. 1,341,140 .. + 73,811 
23,044 y 233 Less deb. and pref. 
10 285 an. 1,106 charges, rents, &e, 799,682 ee 813,321 ee + 13.639 
1,326,947 .... + 70,809 Available for dividend 467,647 ee 527,819 ee + 60,172 | 
817,028 oe 479 | Dividend on ord. stk. 400,498 (43%) 442,655 (53%) + 42,157 | 
” 509,919 a 71.288 | Bal. carried forward .. 67,149 .. 85,164 .. + 18 015 
4 o | 
ee a ee eee BANKING COMPANIES. 
39,582 .... + 690; LONDON CITY AND MIDLAND BANK.—The report for the halt. | 
| year ended December 31st last shows that the net profits, alter | 


Sm A ot ar hei ae 


to customers and all charges, making provision for bad debts and | 
contingencies, and allowing £62,702 for rebate on bills not due, t! 


brought forward from 1909, gives available the sum of £ 1,031,225. | 
This amount the directors have appropriated as follows : —Interi™ | 
dividend of ro per cent. paid in August last, a further dividend 


10 per cent. (making 20 


per cent, for the year), to writing dow® | 


investments £125,000, to bank premises account / 50,000, leaving | 


to be carried forward £156,229. The sum of 
taken from the reserve of 


investments. 


£4,250,000 and appli 


net profit amounts to £883,441, which, with £147,788, the balance 


200,000 has been | 


in writing down | 


METROPOLITAN BANK (OF ENGLAND AND WALES).—The || 
for the year, after makin. \ 


report for 1gro states that the net profits 
ample provision for bad and doubtful de 


bts, allowing for rebate on 
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current, and writing off a portion of the Kingston Bank pur- 
| se account, amount to 119,019, to which must be added the 
| brought forward from the previous year, £24,073, making a 
I] jisposable sum of £143,093, which has been appropriated as 


ws:—Dividend of 15 per cent. per annum for the half-year 
1] {| June 30, 1910, and at the same rate for the half-year ended 
| mber 31st; bank premises redemption fund, being £1,000 and 
.o, interest on the fund, transferred from the profits of the 

year, £2,599; transferred to officers’ pension fund, £2,500; 
i .er provision for depreciation in invested reserve, £35,000; 
en off bank premises account, £5,000; leaving to be carried 
rd, £13,087. Owing to the continued decline in the market 
of first-class securities, the directors have been under the 
¢ ty of transferring £35,000 from profit and loss account, to 

t the investments to closing prices on 31st ultimo. 


tates that after making provision for all bad and doubtful 
and for the rebate of discount on current bilis, the profit, 
ng {99,165 brought forward, amounts to £736,378. 
rs recommend a further dividend of g per cent. (making 17 
nt. for the year, free of income-tax), writing down invest 
by £130,000 and carrying forward £96,378. In view of the 
ciation in English Government securities, the directors, in 
ntothe sum of £130,000 provided from the profits of the 
have transferred {200,000 from the reserve fund to write 
| down the bank’s investmonts. Consols now stand in the books at 
ind all other investments at or under market value. It has 
en decided that in future the dividends will be declared subject 
| eduction of income-tax. 
I] INSURANCE COMPANIES. 
CAR AND GENERAL INSURANCE.—The report for the 12 
1 iths ended December 31, 1910, states that the funds, including 
| paid-up and subscribed capital, amount to £201,698, as against 
|| {150,745 for the previous period, and the net premium income 
| ints to £226,489, as against £215,152. The total expenses 
|| were (84,160, as against £92,535, and the claims paid amount to 
z |} £121,580, as against £127,486. There has been reserved a sum of 
| {24,600 to meet outstanding claims, together with £75,496, being 
third of the net premium income, to meet the unexpired lia- 
lity under current policies, or a total of /100,096, as against 
‘,417 for the previous period. The net result of the 12 months’ 
‘ations is a balance of £1,602, out of which the directors 
mmend a dividend on the paid-up capital at the rate of 5 per 
nt. per annum, free of income-tax, and to carry torward / 491. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN PASTORAL.—-The report for the year ended June 
th last states that the revenue account for the year shows a 
redit of £193,245. The management charges, shearing expenses, 
ental, rabbit prevention, improvements, plant, &c., amount to 
1,936, leaving £91,308. Adding to this the £6,330 balance from 
| last account, there is £97,639 available. Of this amount the direc 
tors have carried £55,000 to reserve fund, raising that account to 
o, and they recommend payment of a final dividend at the 
{6 per cent. per annum, making 6 per cent. for the year on 
nsolidated ordinary stock. A balance of £4,689 will then 
remain to be carried forward 
LISTER AND CO.—On page 185 of last week's issue in the ‘* Sum- 
mary of Company Profit and Loss Accounts"’ the net profit for 
corresponding period last year should have been {119,411 
stead of £104,411, and in the summary of the directors’ report 
e sum added to reserve was stated to have been {20,000 instead 
(425,000. We regret that these errors should have crept in 
MEXICAN EAUWLE OIL.—The following cable has been received 
the London agents :—Commenced using Tampico -pipe line 
yt orday ; will commence barging from Tarcochin Monday next. 
‘sell as strong as ever, but have reduced flow by half by partial 
n Reservoir progressing ; first instalment, to hold 


Sole, 


ing of valves. 
ver one million barrels, will be ready in fortnight if we can keep 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


\iter being mild and open colder weather conditions ensued, 
| so far cereal crops in this country continue to make satis- 
ry progress, and it is generally believed that resowings 
be on a small stale this year. General stability proved the 
ling feature during the week, holders of all kinds of 
tutis adopting quite a reserved attitude, and a moderate 
it of interest was shown.by consumers. On the other hand, 
er, the dull tone so pronounced in the cargo section for 
ime past became more gccentuated, at first buyers being 
rent in face of large shipments, and though sellers were 
‘ned to grant concessions in all instances demand was not 
‘ated by such actions. On an improved inquiry, however, 
steadiness was observable later. English wheat is easier, 
lere is a good deal more now offering, being rather pressed 

‘le (delivered up terms), while threshings make satisfactory 
s. Quality improves. The French demand shows a dis- 
falling off at.pteserit. Whites, defiveréd, range to 35s 6d, 
lo 338 6d, exceptional lots being named at 34s per quarter, 

+ 4s. Imported descriptions’ are dull of sale, and tendency 
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1 ATIONAL PROVINCIAL BANK OF ENGLAND.—The report for | 


‘The | 
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of prices is lower in nearly all directions on expectations of 
’ j ‘ y } 
large crops both from Australia and the Argentine. Conditions 
continue most satisfactory with regard t Indian ]} ect 
No. 2 Northern Manitoba, 38s 6d, ex ship; 398, ex quay. Aus- 
tralian, on spot, 37s to 3-s 6d; Indian 3¢s to 36s, landed. South 
Russian, ex granary, 30s to 26s, a rding to condition. In the 
flour market business continues disappointing, but steadiness 
shown in the general course of prices, and quotations are about 
the same. On landed tern American first patents, 28s 6d 
upwards; Canadian export patents, 27s 6d; Iron Duke, 24s, ex 
store. (ft w he at cargoes, ~ ith A istra t lat . b 1] of 
? ¥ y } ~ + } ‘ 
lading, sold 35S rd to 3Cs yd; New Sout Wales ditto, 35s; and 
> + ¥ 7 
Rosario-Santa Fé, 62 Ibs. Janu February, ‘ (;rinding 
Dariey scart and fri \ ¢ x 4 ks ex 
qua hee 8) xX } < ¢ ' the 
: : 

led t < a ig al i 9p Ta 
Oulessa, ex wa 208 32d 2 t (Ja r a I 
com? n RB { } + 

' ; 

i ils of vy | I ‘ 1 

white L I45, ( ' | < 
‘ 

passage, changed |} d I 1 
} y < , 

) ers \ g Lt , 1 + 
again t lin O } f $ 
> 7 } ‘ ' . 
<< 4 ., a eX 4 23 j C 1e% t 
»’ ® : 
Plate, ex shi | 2. + 
Oo! h next <« ‘ I \ 
\ ’ 

Mix Ame IS, ex sl 1 x Cat et 
teadyv, but « «< | ( ‘ ~ 4 

' i A 

i i ja tf €b1 I : | t f Oa 

g, selle 348 gd; 62 | be { Maize 
‘ f n ? t rg > ( } x le ¢ ld 
22 9 Rarle at, ] 
2 ; Oat p 5 afloat 


The following table estimates the home consumption 
during the harvest year 1910-11, contrasted 
and 1907-8 


of wheat 
with 1909-10, 1908-9, 


1908-1909. 1907-1998. 


wts. cwts cwts. cwts,. 
Imports—Wheat (21 weeks to Jan. 21) 41,309,900 42,435.800 35,113,500 35,931,900 
Flour ‘a s 4,557,20C 851,9% 5,601,500 6,393,100 


f - 42,325,000 
Add week ending Jan. 28-—Wheat .. 1601800 1 


87. 7X SOC 
290,900 1,505,300 1,831,700 
Flour 126,600 155,7& 183.000 395,100 
Total imports 22 weeks...... 475 5Or 3 1,734 300 42,2 loc 44:5 51,800 
Less exports—Wheat ...... as 35,100 134,60 196 00K 166,900 
ON adi dwuassecucned 47,900 27,400 30,400 18,700 
Net imports .. ose .««- 47,454,500, 49,572,30C 41,976,700 44,366,200 
Add to this the estimated sales of 
home-grown wheat ........--secee, 16,000,100 17,859,500 21,126,100 16,947,900 


Twenty two weeks’ home s ipplies . 63,454,690 67,451,800 63,102,80C ¢ 1,314,100 


Average price of English wheat per s d s 4d s a s ad 
QUATEEE. ..ccccccccccsscccescccetes 3) 11 33 6 35 0 35 9 
MH POF CWhiccccccccccccscevaccess 7 14 7 8} 7 +9 $8 1 
ishels. _ bushels. bushels. bushels 

“Visible supply” in U.S. centres,bush. 42,263,000 26,465,000 50,248,000 46,711,000 


Ov 
Do. do = in ewts... 22,640,900 14,176,600 26,918,600 


COMPARATIVE AVERAGES CF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Jan. 28, 1911, and for the corresponding week in each 
of the years from 1910 to 1907: 


QUANTITIES SoLp. AVERAGE PRIcEs, 





Wheat. Barley. Oats. Wheat. Barley. Oats 

1911. ars bsh qrs bs qrs bsh s d s d s d 
Jan. 28.. 90,700 86,979 7 33,689 5 70 ll 24 «5 17 3 

21..; 72,411 6 88,950 2 27,055 7 30 Li 24 4 17 4 
14..| 75,387 3 92,264 3 32,381 7 NO 8 23 10 17 2 
7 | 41147 1 | 44,479 3 | 16533 0 30 5 23 11 17 0 
1910. 
Dec. 31..| 37,608 5 | 55,644 7 | 14049 2 0 5 239) 169 
24..| 57,815 7 | 93,193 4 | 23,102 0 0 7 23 10 16 9 
MO cccces] Tee *% 90,401 1 23,566 5 33. «6 25 0 7 4 
1909 ceccee 94,830 0 84,197 4 38,685 4 33. «0 27 6 17 9 
1908 .seee- 88,095 3 (115,746 3 49,694 7 35 0 26 ll 18 ¢ 
1907 .ceee., 84,570 6 | 86,031 4 38,928 ‘5 26 3 2% 4 7 § 
ee 
THE IRON AND COAL TRADES. 

The market for pig-iron has been in a rather less satisfactory 
condition during this week, prices having g way slightly, 
The heavy accumulations of the metal in ¢ onnal St bas 
tended to make speculators in warrants rather nervous, and 
possibly re alisations bv them mav have had something to do with 
the pres nt weakness of prices. The actual position show s hardly 
any perceptible change. There is a welcome atmosphere « f 
pea e as regards labour conditions, while the shipbuilding vards 

} + hives } } 
have resumed and extended their operations, and it should be 
noted that the consuming industries show a greatly improved 


Everything, therefore, points to the present setback 


} 


position. 
be a good home demand 


being only temporary, as there should 


eee 
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of visible supp! 


for plg-1 r si ti hematite pig-ir 
on the N« West Coast <« t s to remain in a buoyant con 
d I A better demand from all sources is in evidence, and 
| a general feeling { < fidem ] Valls It is anti ipated that 
more furna will s | nto blast. Supplies at the 
} n<¢ t ar I i pientil i j i (ziasgow pi S are a 
. 
| follow Clevela 19S 2 ish ; buyers 4gs 4d cash, 49s 0 
| e th, sos three iths ers 498 314d cash, 49s 7d on 
1 Market easier, small business 
land sellers 66s 6d cash, 67s 4d 
il’s Stores to-da In Glas- 
Middlesbro’, N 3> 499,547 
+ 1 } 1 1 
ts reé . litre us 2 
expected improvement in prices 
ie this wee an be regarded as a 
Business is meantime extremely 
tt B. is quoted 49s 6d for } pt 
n 1 imbers 6ss 6d 1 pt, and 67s 
1 67s 6d over the s 1 half Mar actured 1 and Steel 
4 Prices are still fir and w al generally a tively —— 
ployed Steel shi ates, #,0 155 steel ship angle ft 7> 
| £7, all less 214 per cent.; steel rails, £5 15s net. Iron Or 
I re busines € st be er a cioua Alth gh prices 
are quoted hanged, new business 18 Te] te B t 
Bilbao Rubio 1 ore (50 | ent 228 OG; Uelivare a 
L/K Swedish i » pe ent \ grade hemat 25° 
ii CC crade Clevelar 22 EF ; iG ¢g ‘ . 22 f 
| N th | t ( ‘ t t 
ma ll ired i1 j teel ] eva i to f ned I ana 
' $ ¢ ¢ hand { the va is manufacturing 
centre CK t e to b 1 t 1 } ence aging, « d tis 
| é nt that t n €l t which has been noted during the 
f . veek s of i roger ractica a 1 ce artn nent 
In ¢ < tr t ne ve at s which have been <« 4 ted 
vit 1 1 re titute the I marked Bar Associa I n 
» th Staftor } e have been uc ful, & t appears lata 
11 number of firms are « W ng to join on condition that it 
| . th a oducers, and it is reported that at least 
| < ding firm is ling aloof Local bar makers have a 
| = r amount of wor 1 hand, but foreign competition is keen 
1] ag Makers of randed iron are bus\ and the nave no 
difficulty in commanding the bi price of £8. Unmarked bars 
a from £6 2s 6d to -~s 6d (delivered Birmingham) 
| g 1 sheet trade ( and prices a weak, but 
K y ft I € ent € 1, 2 i the higher st I raw 
matefTla , the sas Nt » A Lad , a Ve I ted la t wee! have 
declared a lvar of ss per ton, making the official price 
$6 15S to + 7 1 J < 1@ to De made toT}T ablish 
a Né 4 As t \ ght n tube trad Messrs 
| Stewart and Llovds, Limited, of Glasgow and Birmingham, are 
rep i to ha give! their adhe and it is hoped that the 
g steps w1ll cessf iplished. The Midland 
} ] “ i Stee Wages Board have ued the I yl-montn Té 
| tul now GT < < I ‘ ng pi » during No mber and 
1 De ber fr f6 7s 2d to £6 7s 1 Thi ufficient t 
1 a crease in wages for puddlers from 8s 6d to 8s 9d per 
t r mill and forg lers of 25 per cent. Ther sa slight 
| fa the output of urs as « ared with the I is two 
1 I + | vé la g + ea I ire ) ite a ] he + n 
ang i¢ i d té ~e pD id Y mater al cont 1es K le 
m a f t unchange 
| There « tastot mproved posit and outlook 
| OI tne coa l tr Che i and demand ha een greativ ex 
pan le b ti I 1 < I t I the trade of th < try 
nas 
t} There an active demand for coal for industrial use, and the 
advent of a cold snap is bound to « se activit house coals 

The } t t Newcastle veals a stead tone, with best 

] Northumberland steams attracting attention | primes and 

|| best seconds are firmer, while lls are slightly weaker. Coking 

Hl ¢ als are 1 Silgnt etter demand Qu Lat S Best s eams, 
10 small steams, <s; best Northumberland, unscres 1, gs 
lr eened coking ccal is 3d tog d; coking i 6d t 
10s pas coa D ham, 9s 4 1 best foundry coke yy; 

I le OS 11 T South W ale hows no ma a char oe¢ but 
there has been very little new business buvers show y a ten 
dency to hold a f from the market. Collis owners having 
good orders on their books az lisinclined to alter their quota 
tions. Monmouthshire coals exhibit strength, and house « als 

| are also in’a strong position. Quotations :—Steam coal: Large, 
very best, 1Ss to 18s 6d ; best se onds, 17s 6d to ISS: ¢ rdinary, 
seconds, 16s 6d to 17s 3d; drys, 15s od t 17s 6d; best washed 
nuts, 155 to 158 6d; seconds, 13s 6d to 14s 6d; best washed peas, 
125 6d t 135 od : sed ds, 11s ¢ ] to 118 gd : sma] est, OS od 
3} to ros 3d; smatls, seconds, 8s 3d to os 3d; smalls, inferior sorts. 
{] =-s 6d to Ss Patent fuel: Best, rss to 16s Bituminous coal : 
Households, best, 17s 6d to 18s; seconds and other sort , from 

148 6d to 16s 6d; N 3 Rhondda, large, 17s to 17s 6d 

suidamniitaate 
COPPER STATISTICS. 

Me rs Henry R Mert la i Uo OVE the f ] y g gures 
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TIN STATISTICS. 


Messrs A, Straus and ( give the foll wing figure of vi 
supphe in tons January 31, 1911, 19,434; December 
191 =.g10; January 31, IQ10, 24,071; January 31, 19 
22,444 Su] lies and deliveries during January were as 
low Suppl Straits, 4,320 tons; Australian, 325 t 
Billit 183 tons; Banca, 2,517 tons; total, 7,345 tons. | 
sumption London deliveries, 1,135 tons; Dutch deliver rc 
1.211 tons; American deliveries, 2,774 tons; Straits, ( 


| Am 


THE COTTON 


ns; Billiton, Continental ports, 153 tor 





TRADE. 


LIVERPOOL, February 3. 


lemand 


has | 


A er spot det been experienced during th 
wee] K:stimated sales, 43,000 bales, of which 40,000 bales 
American, 8so0 bales Egyptian, 1,050 bales Brazilian, &c., 
s West Indian, &c., 250 bales African, 750 bales E ast In 
Of these 2,g00 bales are for export and speculation and 40,1 
bales f the trade. Imports, 64,520 bales, including 42 





i 
nerican, 13,530 ba 


5 Tw)? 


es Egyptian, 654 bales Peruvian, <7 is 
st 





bale ican, 6,273 bales Ez Indian, 96 bales sundries. | : 

actual quantity forwarded to ‘the trade is 87,506 bales, of w! 

65,88q 1 are American. The stock is 1,173,510 bal 

which 1 ,§00 bales are American. In Sea Island descript " 
ly a limited business has been done, and quotations 3 

I il. Brazilian continues slow of sale, and quotations 2 

reduced 14 points. In Americans a moderate business has |] DB 
é The quotat f fully 1 middling and middling 

are reduced 16 points, other grades 14 points. Middling qu é 

7.88. In Peruvian a moderate business has been done 5 

quotation of fine rough is exceptionally raised so } ; 

S h are 26 points lower. In African a limited busines % 

been done, and the quotations of East are reduced 15 3 

ind those of West 6 points. In East Indian a mo derat te : 

ne h bee done, and quotations are reduced ygd. : 

Kgvptian a limited business has been done Quotati ; 

brown are reduced 4d to 3gd, upper 4d to &d. Nubari J 

vich and Abbassi reduced !4d. Fully good fair brown gq 

10! Futures are 107 to 15% points lower for old crop 

I t 315 lower for new crop deliveries closing steady sr r 

ruary, 7.0614 ; February- ay h, 7.66; March-April, 7.68; <A; 

Ma >.68! May-Ju -.6914 ; June-July, 7.6814; J 

August, 7.67134; heauah Seplanant, 50; September-Oct 

7.2214; October-November, 7.0714 ; November-December, > : i 

December-January, 7.0114; January-February, 7.0113. J - |] 

$ tures are 1§ to 27 points lower. 


PRICES 


Descriptions. 


American 
Sea Island 
Florida ditto..... 


CTICAN ....000 anand 


Brazilian. 
Pernambuco, &c.... 
Paraiba 
Maceio 


Mossoro, &c.. eccccsecce e. 
CGR accsseds eeccccccs 
Maranham ......... ee 


Egyptian. 
Brown. 
PE cccasktivieecesee 
West Indian —Se a Island 
Peruvian—Rough ...... 

Ditto Mod. Rough .... 
Ditto Smooth ..... 
Ditto Sea Island... 
African, East, &c. ...... 
East Indian. 

Surat— Mac. G'nd Surtee 
»» Broach 

Sawginned Dharwar.. 
Bhownuggar 
M. Gin'd Bhownuggar 
Oomrawuttee, No.1 .. 
No. 2.. 
M. Gin’ d Oomra, No, 1 
No. 2 

MM. Gin’ d Khande sish. 
M. Ginned Comptah.. 
Re Kisii hdte oclaatenle 
Machine Gin'd Scinde 

Bengal 

Machine Ginned Be ngal 
Madras —Tinnivelly .... 
Western 
Commilla ...... 

Coconada, Red 
Smyrna, Greek, &c. 
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February 4, 1911.) 


Imports, Exports, Consumption, &c. 
Jan, 27. 





——sJ Inc. or 
1911. 1910. Dec. | 
Bales. Bales. Bales. 
no Week ending Jan. 27 178,315 ee ac 
— From Sept. 1........ 2,873,467 1,853,707 + 1,019,760 | 
orts Week ending Jar.27 —_ 10,342 - ones oo 
From Sept. 1........ 151,566 148,048 .... + 3,518 
" mption Week ending Jan. 27 — 107,767 a al a 
— From ee 1,861,632 1,517,589 .... + 344,043 
Ls Gameieonn een peetaetes 1,221,250 1,071,570 .... + 149,680 


1e imports for the week ending January 27th amounted to 
:13 bales, and the quantity of American cotton reported at | 
. tor Great Britain (including cable advices to date) is 317,000 
les, against 118,000 bales at the corresponding period last year. 





MANCHESTER, February 2. 


has been very little life in our market during the past 
d no fresh feature of any moment has transpired A 
ted business has been done in all directions Manufac- 


have only met with small 


pe Ta- 
the mo nent seem to be out of the question. Only 
c-up lots have been put through in staple goods for India 


Fancy fabrics have been in some request for the 


sales, and speculative 


ih i. 


utlets, the total sales being quite unimportant. Cloth 
ns remain firm, but order lists tend to run down. Some | 
turers are behind contract time with deliveries Ameri. | 


ers have tended to lose ground, and irregularity 


is increasing Both twist and weft are more plentiful 
the beginning of the vear. \ fair demand has come 
bundle yarns for India Egyptian spinnings are 

the week, the general demand being quiet 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 
Price, —_ - 
+ Feb. Price, Price, Price, Price, Pric 

2, ‘Jan. + Dec. + Jan. + Jan. + Dec. 
1911 25. 19. 12. S. 29. 
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‘caw Cotton 


Good fair brown Egyptn,perlb; 010 0 102 O 1020 10,4.0 10,40 10; 

Varns—32's twist ..ccccccccccece perlb 0 10320 llg@ 01100 1ly 0 UB 0 UY 
40's weft sen aemee a -perlb) 010g 011 0 1140 11,0 1140 A 

60's twist (Egyptian) ....perlb, 0172 0174,0 174 018 O18 O18 


Printers, 116 yds, 16 by 16, 32's and 


50's dian ickdeddado kate iird ademas 1811 1811 1811 1811 18 9 18 9 
hirtings, 76 yds, 19 by 19, 32's and 

+0 (utednetebeneah etek csenaus® 17 117 1:17 117 1 :*:1611 1611 

n. ditto, 38 yds, 18 by 16, 10 Ibs...... 109 410 410 410 410 3:10 $3 
ditto, 374 yds, 16 by 15, 84 lbs.....19 494 9494 93:9 3 


(II.) Compared with Previous Years. 





Price, Corresponding Dates in 

1 Feb. —_ - - 
2, at Wn 

1911, 2920. 1909. 1908. 1907. 1906 





s ad s ad s da s ad s a s ad 





‘ott 
iw Cotton 





Middling American,per]lb, 793 784 517 631 Gill 5°95 
_ Good fair brown Egyptn, perlb' 010 0 133: 0 8A, O 840 10%, 0 8, 
Yarns 52's twist idebidienad ae per lb O 10¢8 O 10g 07 0 93 010.0 &8 
40's weft ................perlb 0 10% 0 103; 0 748 0 944 0 104'0 9% 
60's twist (Egyptian) ....perlb © 172 O 182, 0 154: 0 174 018 :0 16 
Printers, 116 yds, 16 by 15, 32's and 
pees (iiuninbihs aakenhe es - 1811 16 6 14 6 15 7 16 3 16 4 
in. shirtings, 76 yds, 19 by 19, 32’s and 
40's i erbbeinnmeks cedadedwnedeses 17 114 9'13 614915 6115 
in. ditto, 38 yds, 18 by 16,10 lbs .....10 4 90'79 82 84 °8 4 
n. ditto, 574 yds, 16 by 15, 83 lbs .... 9 4'°81'69'7 274:7 4 
+ Nominal quotations. 
THE WOOL TRADE. 
Bradford correspondent writes Although ditions 
ly int to an unprecedented consumption this year there 
e hesitation as to the future of values Neither Germany 
rrance 1s in such good form as thev were a year ago, and 


igh in Lond the sales are closing at the highest point 

series, on the Continental terme markets there is irre- 

and renewed signs of wéakness. This is reflected in 

Market lor export yarns, which is quite out of joint with 
home trade. Merchants represent that their custome 

1 look confidently for a decline of 2d a Ib, and therefore 

» offers, or only suchas are promptly turned down by 

*, who have six months’ work in hand. So, while 
are quite firm and even hardening, crossbreds are 

a dragging sale at a halfpenny below London parity. 
«rican support is only slight. English wools are steady. 


—- 


Leeds correspondent writes :—Manufacturers are watch- 
~ the course of wool in Coleman street very closely, and while 

Taw material is selling freely the reported weakness in 
“lum and coarse crossbreds has shaken the confidence of 
'e trade in regard to the future of prices. As I said a week 
’ nobody is disposed to pay any higher rates for any quality, 
oe that there is enough raw wool in sight to satisfy the 
‘© Wants of the trade. It is said that blue worsted serges 
_likely to be very fashionable, and meet with a large sale 
| |ting the coming season, and this should be good news for 


| the sp : ‘ es ‘ 
l pinners and manufacturers of this district. Blue is a royal 


tr 


¢ 





Middling American,per lb 793 804 806 802i 8&0) 8°10 | 
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olour, and, George V. bei a uilor King, it ticipate 


through the spring and summer pattern bunches of f the 


li 
a 
a 


that blue will be a favourite shade However, I recently looked | 
} 
j 


uargest wholesale firms in this city, and observed nothing 
bove the ordinary in the sample f blue serges. This 
nd butter fabric is always taken up year i ind year out 


nd always will be. 


a Blue serves are ever! ut f pla 
never out of date, and if these meet with l j 
will mean a large consumption of medium and f t br | 
wool, which is what spinners and manufacturers lke \fte 1} 
all, there is nothing so calculated to giv I bre 
as a universal call for this fabric, and all alke |! that re 
cood will be the outcome of the present atternpt which 
made in fashion circles for | ming this i f inufacture 
Of course, blue serges are made as low iteria as 36 
but anything below 46's goes for maki 1 
skirts, which are largely made from yarr ranging f xf | 
to 46’s quality. When we come to the average m« ved 
these are mostly produced fro 4( to | litv, t | 
certain that the bulk of the fabr n 
wool whose spinning qualities art | 
When these are nicely finished and lea 1] 
very expert man to say from what quality the fab1 ide, |] 
and without doubt the ar e recent et 1 the roduction :}} 
of these fabrics is ertain}\ I ‘ rder Py £ | 
anywhere in regard to men’s wear f1 as to 7 | 
55 ll hes w Y o 
1 
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De Quincey on Tobacco. 


*“*It is certainly established that tobacc S an | 
incentive to clear and orderly thought Many | 
an abstruse problem would have g e unsolved i 
but for its aid / la fe ¢ } 


Solve your Problems while smoking 


PLAYER'S | 
avy Mixture |, 
| 





The Sweetest and purest Tobacco obtainable 
IN THREE STRENGTHS 


Mild and ed. 
Medium 


1/8 per }-lb. tin. 


John Player & Sons, Branch of the Imperial Tobacco Co. 
(of Gt. Britain & Ireland), Ltd., Nottingham, will forward { 


White 
per oz. Label 


1 d. 


2 per 0z- 


Testing Samples post free to app.icants mentioning this 
paper. 
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current auctions in London also buyers from across the Atl antic 24. . Buxton, Ronald, and Co... 





: De -6s “ne: .aeade 4,600 . e006 “3,500 . 8,100 
homas and Cook ........ 2 YT eves ee 
lying to moderate exter rs »y confine ir ° “ ee nek ious 
are buying to a moderate extent. At first they confi led thei S.. een, |. 4° ae veep °°" S835 
attention to medium crossbreds, but as the auctions proceeded Windeler and Co, ........ Roce 8 cece 30M coe OOS... 3082 
they began to take a few light-conditioned merinos. But - Burton, Ronald, and Co. ..3 ie! ae Rae Soap Te pee rn 
ae suo} ‘ c » oreatest import: Oo se signs of re- os Wa Ores, Doratand Oo. ..5 co co esse 4400 .... 8,400 
although | attach the oa ‘ importance to the " ve —_ Jacomb, Son and Co. ...... 2 .- 6 .... 2,600 .... 3,400.... 6,000 
vival in the American demand, I think growers will be f rtunate Cee Oe, occ ks 2s wks ened 2,600 .... 6,50 
if values are maintained upon their present reduced but still | 27.. Du Croz, Doxat,an Co. ..3 .. 10 .... eke” as aR nip 

‘ry subst: level t > time writing Messrs Dalgety’s H. P. Hughes and Sons....2 .. .. sees ites 0808 +258 sees 
very ibstantial level At the time of ing RS aith for | John Hoare and Co. ......1 . ka. Saen 2,000 coco 1D. 3,30 
usual cablegram giving the exports from the Commonwealth for | 9g © Balme and Ms deauaben 3 ne wae ahem 4 ens 
January has not been made public, but from statistics I have | H. Schwartze and Co. 2 ae cee . « ease 
received bv mail I expect thev will show an increase on those | 50.. Buxton, Ronald, and Co...4 .. 13 2... ..-. eee: EN 
eceived b i expect U area E ' : sae ae Jacomb, Son, and Co. ....3 DS cose Sp0e ocee SED .... 64 
for January, 1910, when they only amounted t wes ae ee | SMOG ERE COON ..cccsicd ce be eeee ibe exes 
During February of last year the exports were fairly large, and | aH. Irwell and Co. ........2 660. caee 4,520 « coce 2,160 .... 6,480 
reached 2¢5,000 bales, but thenceforward to the end of the wool- | 31.. John Hoare and Co. ...... Dix ~dc Gee. GSEs ee ee 

June th ] ! re mall, onlv amounting for Windeler and Co. ........2 
year on June 3oth last they were very sma ly amounting for jemi tan ont Gn : ss mene 
the four months to a total of 332,000 bales, or an average of 
about $3,000 bales a month faking these figures into con- - 





sideration, I do not see any reason for doubting that my esti- 
n bales in this season’s Australian 
exports will be realised. When the mail to hand this week left | 
Australia about 400,000 bales were in sight at Melbourne and | 
till | 

f 


EUROPEAN NITRATE STATISTICS. 





eat | the alto ae Sie ead . centres were & 
Sydney alone, and the weekly arrivals at those centres wen The following statistics of European nitrate for January ha 














eee 


eee ee es al a + peta sehen | been compiled by Messrs Henry Bath and Son: 
the previous vear. Moreover, shearing has once more com- 

. 1: } } ‘ | 1909. 1910. 19]) 
menced in Queensland, and as early shearing in that State and | Tons. Tons Tor 
als > i Ne W “ ith Wale = Ss be oming more popuial every Imports in January gt at heb a 116,970 ae 173,990 - 180, 
season. there is » doubt that exports between now a! 1 June 30th | Deliveries (from ports) in January .... 86,850 .. 85,350 .. 1,8 

th +h Dias on le will considerably exceed those of Deliveries (from ports) 12 months to date 1,382,540 .. 1,456,220 .. 1.6614 
a Te ee ers | Stock, January Slst..............00 ov 421,060 .. 426,150 .. 385,64 
last veal Afloat, January Slst ..............00. 540,530 .. 595,100 .. *633,47 
It is to be feared that in rters of Australian wool are going | Visible supply, January 3lst ...... 961,590 .. 1,021,250 .. 1,019,11 
to experience another bad vear. Everybody thought that prices | February deliveries (from ports) ...... 245,260 .. 330,200 
; ; : : | s as soa any February to May 3lst deliveries 
in the Adelaide market this season were moderate, and ¢ "aoe E (from ports)........ saneietas 855,060 .. 1,069,000 .. 
allv whe the splendid condition of the clips was taken in VOM OF OGe COINS. «oo cc siccacccesncsse . 885d c.&f. ..75 0d ¢. & f...88 9dc. 4 
account; yet it is evident from the prices that are now bein ng | Value of prompt shipme MG sccecccccese 8s 5de. &f. .. Ts dc. &f. --8s7dc X 
bt } } { well-] vn clips from South Australia. | Sulphate of en £1110s .. £11 8: 8s9d .. £13 
ootained in aon fo! ell- Ow! ipps Irom ms ti ustralls vd 
| wstimating January shipments a . ton ns. 
that the wise pastoralists were those who realised in Ade eo om t ng vanuar} pme t 130, 0 
The well-known Bundaleer clip of Mr J. F. Maslin was sold n | 
Coleman Street last Wednes diz iy, a nd only broug ht from od yf 
»t/A s hy. whilst ani ch LOCKS Sé 
ited per lb, whilst another crack clip marked Hummock Ag : LEATHER, HIDE, AND ALLIED TRADES. 
from the famous lower north district, and belonging to Mr’ | 
Barr-Smith, only brought from g'%4d to told. These aaa 
freeholds adjoin Bungaree, the clip from which property (BY OUR OWN CORRESPONDENT.) 
1 } r laide snpnose 7 Y r - 1 
averaged no less than 1138d 1 Adelaide | suppose both Mr he first month of the year closes with a better tone a 
. : ; . , ms . 1 - ted } ut {2 pe! * : 
Maslin and Mr Barr-Smith w ule naive letted about £2 pel! round in the hide, skin, and leather trades. It is true business 
bale more if they had sold in Adelaide ; | by no means as good as many hoped it would be, but th 
Similar results are shown when clips ae mn the ee. oe | there is a decided improvement set in during the past we: 
are compared. Such marks as Mortlock and Beltana have only | or two seems certain. The domestic demand for hides is fa 
r shit hoant th 1 n an Y } . ow re } mid h " > . 
brought about the price in London tant their owners would have | and sufficient to absorb all available stocks. In consequer 
Sten cane . le id rad = lect 0 sel 1) t marl 5 * L J ee 
obtained in Adelaide had they elected to sell in that market values again advanced in many markets last week, greatly 
the chagrin of tanners, who have been hoping against h 
Our American correspondent telegraphed vesterda\ The | for lower priced raw materials. The demand for foreign hid: 
Boston wool market is weak is only of a moderate description, and in some cases valu 
are slightly easier. Values of most classes of hides slight! 
Dur the past week. write Messrs Cha a | declined at the end of January sales in Paris, as compar 
bi ilit! thie Past ‘> Wilit SAkS> a> Paaaill a 4 Pes ; . 
. : soll . with the prices obtained at the previous sales. Heavy 
the position of merino wools has continued very strong, and the ; ; ewes 
: Se : é declined 3f 82c; medium ox, 2f g6c; and light ox if 44! 
better classes in the grease are now selling at December rates. | - ; 
: ae |} 100 kilos. Light and heavy cow hides also dechined, calf 
Average sorts, also, are well compe ted for at but httle below } “ ’ 
that level: inferior descript Lomever. and red wools | also falling from 1f 63c for extra heavy, and 3f 18c for medi 
at level; inferio scriptions, however, and scoured wools 
e311 show wer 7m t % per cent he > emensy | Light skins, he ywever, advanced 2f g8c per 100 kilos on avera 
still Show a decline ot trom § to 7 Mt ( t. Among g Ss) . 
sieiieed the1 i mand for the finest qualitie at Bull hides declined from 3f 88c to 3f gac per 100 kilos 
rossbreds re is a _ dem:z oO » finest alities ¢ : 
oat . ' ; = There is perhaps a slight improvement in the Amer 
prices about 5s per . below last series’ parity. The improve- 
; ‘ +] waek in the cole F liu and a | situation, as [ hear of a few parcels of light cow and h 
nent reported iast eeKx In . aiues Ol mediutr arn coarse | 3 
i , } 2 A , s a " tai ' a the ‘ hides having bee n shipped trom this side during the past We 
yrades wwever, las €n so el MaintamMedad, ana Ss ; ° 
Reperer Rares rere oe ' : : : | <As regards the leather trade, there is a fair-sized bus 
classes may now be quoted from 5 to 7's per cent. cheaper than | ; 
D i Senssmed er amniame: 4 ll readily at | P@ssims; this however, is still for small parcels, as consu 
in ecembdel! COUTeGS anhG sILpes ntinue » SCL eadl < 
a t : t th h bee narked | oan t | hold to the opinion that values are likely to be lower i 
) t reViIouUus Tates ere as €ell a marked improvemen > . Ae : 
al | re a at ae : a ae a at ont future. Best and mixed tannages in medium we 
: mmpetition fo south African sta . ”> greas\ al 1 3 
° whit from tl We ter aple now ani . have gone regularly into consumption, whilst shoulders 
ured, snow-whites fr } the stern Vince v ealising . 
1 ot sae ee hile I , niall od . ~ bellies are selling much better of late. 
as Saies Values, while astern scoureds, as well aS greasy | 1 ' 
oan - tI | . below that level. As at} °5.Tegards upper leathers, the reports from London an 
Woois, are no 1 T¢€ Nan ¢ wer cel! LON at evel. AS < : ; 
t ao : on will ¢] h t} , provinces are better, and representatives in Northam} 
resent arrang , the auctions ribh CLOSE n the 7tn inst : > 
P ; Leicester, and Bristol have managed to place some fair- 
Ba lines during the past week. Glazed kid is also sharing 
‘ : ‘ , ‘ . deman i me thse da & os sa ies coal / . “we 
Messrs W. and ©. Dunlop, in their Bradford market report, | demand, Se to be a year of colours some 2 
write Che chief feature of interest in January has been the | glazed kid makers — importers are already placing all 
first series of | 1 lonial wool sales, which opened with | 0! shades on the market for ladies’ footwear, from cham] 


, 


prices 5 per cent. to 10 per cent. down, the cause of which colour to ‘* Imperial purple.” ’ . ' 
nobody seems able to explain, but hardly had the first day’s | lhe shoe industry 1s moderately well employed ; comp! 
sale been completed before values began to harden, and for | até, however, still heard as to the laxity of the big factors 
all classes of wool, except perhaps low crossbreds, prices almost | Multiple shopkeepers in placing spring orders. rhe ex 
immediately reached the level of December sales, and as the section remains good, and, as far as I can hear, there 
sales progressed competition became keener, and wool may now | sign of the wave of prosperity in this direction falling off 
be considered as on the same basis as December. Manufac- | some time. : — . 

turers and spinners continue to be very well supplied with "he harness trade of Walsall and Birmingham is quie' 
work, and generally speaking the Bradford district is busy. _ | Makers of fancy goods have of late again received good 

7 | for novelties for the home and export markets. 


j 
j 
j 
| 


The following is a list of the London Colonial Wool Sales | 1 AO . 
which commenced on Tuesday, January 17th, being the first this | le first-hand transactions in our hide market since 


year: | report of the 24th instant, write Messrs Max Francke and ‘ 
nn ( . re le ¢ > e , S e . ¢ 21 
Bale Number of Bales sold— | f Havre, under date January 31st, amount es 
Date. Sale Pmpt. ToHome To Foreign | pieces. Prices of all descriptions are firmly maintained, 
Jan. Selling Brokers. No Jan. Buyers. Buyers. Total. | sometimes denote further small advances. The last su} 
17.. Ss _ 7s i? +2 am ane soe soon —_ | of Rio de Janeiro oxen sold rapidly at 69f the light and 7o! 
Sesent ‘Bon, and.Co. ....1 .. 31 .... 1,650.... 1700.... 3,350 heavy ~t.€., Af advance for heavy oxen. Drysalted Ce 

7 ; Feb. maintained their last practised price of 123%4f. West | 

18.. C. Balme and Co. ... e co «61 cece pet seve a. cose ame | continue in fair demand, but on account of the reduced 
19 Thomes and Cook SID LD IID gigoo SD goo It 57300 | the transactions necessarily remained unimportant. 5: 
20.. H.Irwelland Co. ........1 .. 2 «s+. 4,000.... 2,500.... 6,500 i Vera Cruz, to arrive, fetched 73f. Drysalted Madagascars 
H. Sarwesten ent Oo. °:*: ; ve 3 seve 25229 ..4. 2,170.... 4,399 | always inquired for at firm figures; stocks of same are 

Du Croz, Doxat, and Co | 


i very reduced. Sales: About 0,000 Rio de Janeiro oxe! 
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lights, and at zof the heavies; goo drysalted Pernam- 
it private figure ; 2,000 ditto Cearas at 123'%f; 214 salted 
ted) Paras at §8f; 522 Bolivians at 133f; 570 Valparais: 
at private figures; 220 salted Antofagastas at oof; 131 

anos at private figure; 150 salted Iquiques at S2f; 185 
Martiniques at 61f; 771 ditto ditto at private price; 1 

es at osf; 3,200 salted Vera Cruz at 73f; 1,732 dry 


ars at 64f-72'4f; 266 dry Haiphong buffal es at s7i4f 








INDIA-RUBBER, 





e market has been in an unsettled and nervous 
uring the past fortnight, wri'e Messrs Gow, 
Stanton, in their market report dated February 1, 

d and substantial advance took place in prices 
the last sale. Some of the advance, however, has since been 
] the quotation for Para at the time of writing closes about 
cher than a fortnight ago. The offerings brought to auction 
eek were the smallest since the end of October last, and the 
pened with good bidding for all descriptions, prices generally 
in improvement of about 3d to 5d per lb. On the second 
is advance was accentuated, and in many cases quotations 
ito 6d higher. The highest price of the auction fell to a 
urcel of Ceylon smoked sheet from Clodagh Estate, which 
15s 117d. St George crepe realised the highest price for 
rade, namely, 5s 6d, other lots of thick crepe selling at from 
5s 53d. The quotation for F.A.Q. sheets 
clusion of the sale was about 5s 4d 


cond 
Wil on 
IQII 


soon 


Average 
Quantity in rice of 
rons *lantation Comparative Prices, 
Rubber. 
Packages — 
A ed lsidiele< — a 
eiatat.e 5 Hard Plantation 
> a Ss CO # = Fine 
oi |e Aq, ™ Para. Fine. Sera 
Tus Wad 
Feb. 14773) 623.192 2543 4412 5/08 56 5/7 5/ldto 5/11j 3/7Tto 4/34 
y sale — - _ - —— 
1492 30 45 79 1474 8/38 7/10 8/4} to 9/0 6/10}--7/24 
PLANTATION EXPORTS. 
Cryton.—January 1 to December 31. 
Tons. 
ier. aeewwkendaess OTTTT TTC TTT TT TTT ae. 
EE wistesmaneubceauemasepaueduetsiaa: a 
BPGP 8 eteéwinbaesnscoeren vsnetennanesce. See 
Sen euekoue jeenececdebseesnecceagceteese SIRE 


Maraya.—January 1 
l'o Dec. 28. To Dec. 12 To Dec. 8 
Port 

Penarg Swettenham. 
Tons. Tons, 

6554 .... ae - wining 

SOP stee BROe «ccs 
1061g .... 53,5754 


Singapore. 
Tons. 
ee eee 
P ake CM ewne 
1910 .... 1,655 


Total 
Tons 

1,575} 
3,154 
6 292 


— 
— 


eee 





COFFEE. 
FROM OUR CORRESPONDENT.) 


HambBurc, February 1. 


irket f this product ha passed through a 
t tv and excitement The undertone has bee wea 
lh y soTmetimes betraved complete den ralisat 
tuations have taken place, but no real, effectiv 
e to the constant offerings has been offered. Specu- 
ive become alarmed, and are trying to secure what 
there remain lo-day the market has been disturbed 
the evidence in the mor thly statistics of the dis- 
g spot trade, the deliveries being little over those i: 
e month last year They amount to 117,000 bags of 
against 92,000 a year ago) and 63,000 bags of other 
72,000 total, 180,000 (164,000). The stock here of 


-day is 1,895,000 bags, against 1,894,000 at the be- 
{ January February 1st last year 
t demand continues small; many merchants assert there 
t market at present. Foreign markets are 
weak messages. Havre breaks much as Hamburg; 

tk cables bring advices of decline, and of most 
ent fuctuations. Brazilian markets alone keep stubborn. 
he receipts at Rio and Santos are small, but not to the 
predicted, and there is a pointer in the market from 
ources of 175,000 bags for February, against 150,000 
[he estimates of the next crop received during the 
lave been around 10 million bags for Santos—such a 
©ing mentioned as maximum yield by the Commissioner 
le State of Rio-Minas. It had no influence. Taking the 
Setween the high and low estimates, and adopting 11 

ags as the next Santos crop, the likelihood is that if 
ers of the present Santos stock prove stubborn, and 
i meeting foreign demand, carry 2 million bags into 
= n; their supply will be 13 million bags, of which they 
port to millions, and carry the remaining three mil- 
a uropean supplies are not considered in such a dan- 
, Position as to have to be replenished by any price Brazil 
to ask. These, however, are questions for the future. 
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and biscuits at 


| doing, ard, in fact, affairs 


| of reserve, 
| able time past 
} to wants ol 


certain reserve imparted steadiness to values. 
finally at 9s 134; February, 9s o§d to gs ojd ; May, 9s 34d to 9s 3d 














For the moment the interest ent i he lquid ] 
speculative positions here, at Havre, and at New \ a 
alter s violent a shake-u a period of dulne s likel 
to follow. The close to-da weak, and 34% pfg to 24%pfg lower 
the weel Closing bids, in pfennigs per '4 kilo March. 
5434 (58 May, sai (57! ; July, ta te9)3 S tember z 
5634); Decer ber, 5234 (55 
SUGAR. 
FROM ( R RRESPON NT 
HLAM I I 
Che ket, while st ! t ‘ 
utter] dav i i I if 
Lue 1 < ! Vee h \ 
la t Té t tn 4 ‘ 
ent I hav { a | 
to | I y el i 
{ tl ter tl | 
I th h ¢ et [ 
& t 1 I ‘ é - 
ib the 1 lon na t I 
0 { de } tt < 
net ha l 
tl lhe export le i fa I ind 
h y atte t tl g In t 
+ ure i et a ‘ \ 1 é > ‘ 
\< 1 i le tr l 9 
attere Keng ippe I 
1} last tw the we tl t 
is further a é t 
lg me g X] ¢ g t 9 I f bu 
t i t | t 1 \ j "y 
5 pf bett as follow | 22 37 M 9.35 
9 August, 9.55 (9.5 0 £2 47 LD 
Q.57 ).§2 The s first t } 
in tl intr kebrua I tu fT 52.400 
t g 12,4 ] é a 257.1 tw | 
ere eX The t i 
eX l the \ 4 h é ft 
+> ¢ 7 f 0 alue + + f cevs 1 
| Ira h above } é st 
t le expor kx d t ] : w o 
S l > i abt i ‘ I ¢€ 
é the } : } aetti 
to be ‘TI é ] 
Phe h receipts for tl ve f 12,5So t i f t 
IS,160 t S that the s r i sSo t 
67,3 t igainst 66,110 | é () é r,s 
raw 12.280 t ef t ( at | 
the |] 1 Prod Ck «_}] ' cen 
f 202 » bags 88 sug r,s g Jal 
reg ed di g the wee 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, February 32 

i without material change as regards 
steady, with a moderate amount of trade 


SSS SSS SS 2 
a see ~ = 


SUGAR —The market remaine 
actual parcels, being 
‘ 


seem to have developed something 

| approaching a fixed tendency. The Cuban situation is broadening, 
| but receipts still remain materially below those at corresponding 
pericd last year, and, under the circumstances, fabricants in 


Europe naturally show no disposition to depart from their policy 
and which has been quite a feature for some « 

On the other hand, consumers restrict 
immediate while bearing in 


necessity, 





' exceptional weight of supplies this season, aad so affai rag 
| along day by day. To refiners, business was done at 
| os 33d, c.f. and i., and old crop, ditto, 9s ojd, f 1S 


German fabricants’ stocks on the 1st inst. are returned as 453,000 


| tons, against 125,000 tons at same time last year. Total visibl 
supply amounts to 3,820,000 tons, as compared with 3,3 to 


at corresponding period last year 
Home REFINEDremained with nonew feature, trade being moderate 


and late rates were repeated in allcases. Tate's No. 1 cubes, 17s; 
No. 2, 16s 6d; fine granulated, 15s 6d; standard ditt 


», 15S 14 
No. 1 crushed, 16s; No. 2, 15s 6a Pieces range from 13s 6d 
148 gd for yellows and 15s to 16s respecting whites. Lyle’s No. 1 
granulated, 15s 104d; No. 2, 145 road; and yellow crystals 
138 todd. 

ForEIGN REFINED.—A small trade in cubes, but sellers required 
steady rates. W.S.R., prompt, 13s 14d; Meyer's, 13s; R.A.V., 
13S; ‘and C.Z.R., 13s 14d; with February Marcb, 15s 3d., f.o.b. 
terms. Lebaudy’s granulated, 14s 3d, f.o.b. Russian cry stals, 
May-August, sold to a good extent at ros 113d to rts, f.o.b., 
Danzig. Business in German granulated was confined to a mode- 
rate compass, but with no pressure to sell values were fully main- 
tained. Ready first marks changed hands at 11s 24d to 11s 3d; 


ditto, February-March, 11s 14d; and May-August, I1s 2}d to 


11s 3d, with sellers of October-December, t1s 6d, f.0 b., Hamburg. 
Beet elicited a fair amount of support, and sellers adopting 
January sold 
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and 9s 3¢d; August, 9s 54d to 9s 5d and 9s 57d; and October- | 
December, gs 5jd to 93 64d. f.o.b., Hamburg. 

} Cang-Grown.—No auctions held on Tuesday last, and by private 
treaty, a moderate trade done at steady 
crystallised Demerara sold, 15s 3d to 16s 3d. 


Ay 


ist to 28th with stock at latter date :— 


Stock U.K. 


Java afloat............ 11/0 


A 


circular, dated January 31st, write There 
sugar market during the month, but, a 


aii itl bil til, 


has never exceeded the wants of the trad 
steadily maintained, and fluctuations ha 
to 3d per cwt. First products beet are n 


t 


Hamburg, basis 88 per cent. analysis, an 


been done to refiners in sugars, shipping 
to os sid, c.1.f., direct, and at 9s 4%d 
coast shipment. After products have b 
the most recent sales have bes t 7s od 


75 per cent. analysi The French market 


tained at about 


i é 


crystals being ras od, f b., but Rus 


4 


the wants of the trade at 10s 10!4d, f.o.b 


and at ros i1%jd, f b., for May-Au 
sugars, immediately available, have bee 
have consisted pri pally of Peruvian 
considerable business has been done. 
of the Cuban crop has used an wi 
of output with last ve é op 
produced only amounts to 176 » tons 
same date last vear, but tl e rains, wh 
some extent for the delav, have been 
condition of the canes fill now only 
at work, against 169 at this period la 
remaining factories hav 


ae 


with which work ca 








t 

j e 3 3 

}} pun heons sold, 11d per proof gallon. 
| GLUCOSE steady, wi 

|| spot, at gs 14d 

| COFFEE.— Moder: 

| in some cases being easier. 

] 

| to fine bold colory, 78s 6d to 80s 6d; 
fair colory, 63s 6d to 663; peas, 
| bold greenish, 7os ; d 

; Colombian: mid mottled 
to 67s. Mexican: good bold, 72s; 
| Ecuador: fair palish, 59s 6d ; 
| Futures have been very irregular. 
498 6d, 50s, 498, 49S 6d, and 49S; 
| 48s od, 49s 6d, and 48s 9d; July 

| 

| 


to 28th with stock at latter date :-— 

















1908. 1909. 
Tons. Tons. 
1; Imported .......... 2,860 .. 2,270 
|| Delivered (home use) 1,190 .. 1,310 
i BEepOrs 20. cneccccce 880 .. 1,590 
F BOOCK ccccccccceee S110 .. B00 
| SANTOS COFFEE. 
|} _ The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-— 
| ——“— — peels 
| Jan. 28. | Jan. 30. | Jan. 31 Feb. 1. 
| }10 3C} 1 0 10 30 2 30/10 30 2 30.10 30 2 30 1030 2 301 
a.m.\p.M. a.m. p.m | am p.M..a.M. p.m. &mM. p.m./ a.m. p.m. 
| ar s4s.d.}s4 sdisa ‘e@\saisdisa 
|} February ..|49 6 |50 3 [510 590 500 500 500 4196 490 496 1490199 
1} March...... |50 0 '50 44:50 6 49 7450 0 1910449 7449 0 4810 49 7449 0 490 
| DO éxadvube 149104 50 44/50 9 19 74:50 0 4910449 7+ 49 0 48104 49 74:49 0 4810 
July ........|49 9 |50 1450 4) 49 44/49 74.49 74149 7 48 74.48 44.49 18/48 6 487 
|; September... |49 44/4510} 50 1449 0 |49 4) 19 6 49 1448 44.48 3 4810548 43.48 4 
| December .. 14;49 9 500 89 (49 0 193 48104 48 3 480 486 48 3 480 
Contracts for 109,250 bags Santos coffee registered during the week. 
Fie 
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1,100 bags 


Imports and deliveries of raw sugar into London since January | bags Grenada: good to fine, 56s to 58s; fair, 548 6d to 5 
1908 1909. 

Tons. Tons. 
DONNER sacccscscccs Bas “Beau ss 
DSMVOPOE c.ccccsccscs SRBC oe BBAI0 os 
BUUUE Kécusnivcecnusec | REINO bs  SEDEEe ws 
‘codebween Se ax Bowe se 
| Cane, jaggery, percwt.. 89 .. 8/104 


to 5 


o» Bea 
Beet, 88 %,f.o.b....... 10/0 .. 100% .. 


Messrs William Connal and Co., of Gla 


~ * 


e commenced operations 


nay enable then 


x of the Cuban ar 


3,714,340 t 


long to make g¢g i the delay. 1e 

} dull, and under pressure of the offerin 

1} Rico crops, have declined 2s 6d for raw 

| this important reduction there has latterly 

i and more disposition to purchase on the part « 
1] reaping of the beetroot crops has now 

1] luded, and Mr F. O. Licht, in his ¢ 

{| increases his previous est tes by 7% 

1] total cr 8,127,000 tons, against 6,128,000 
i} 6,543,805 tons in 1999 This unprece 

| visible su ] } V¥ amount to 

1 3,084,960 tons in 191 but the low r 

{| ruling may so stimulate « sumption as t 

1] surplus supply to be gradually absorbed 

| RUM.—There has beena 


small trade doing at firm rates 
th sales in Enclist | American Hianid o 
With Saies in -O2Z1iIsSn and American liquid, C 


ate supplies in auction passed of 

East India (new crop 
738 to 748 6d ; mid 70s 6d ; peas, 70s 6d to 71s ; ica: good, 
greenish to 
Nicaraguan : fair 


small, 
72S to 1055 6d 
gocd ordinary grey, 

, palish and grey, 67s 6d to 693; peas, 66s 
mid colory, 68s to 68s 6d. 
unwashed 


een CC LLL 








a + 
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COCOA.—In auction a generally fair demand prevailed, Gre 








|and similar kinds being 1s to 1s 6d dearer. Other deseri; 
| without particular change. 677 bags Ceylon partly sold 


1: fa 
good bold, 68s to 75s 6d. 341 bags Trinidad, good, 64s 


) 


| mon, 538 61 to 54s. 70 bags Jamaica: fine, 553 to 555 ¢ 


538; common, 51s. 525 bags Dominica: good to fine, 


5 { 
fair, 52s 6d to 53s 64. 61 bags St. Vincent: fine, 56s 6d 


| good, 55s to 56s; fair, 53s 6d; common, 52s. 112 bags We 


Atrican, 508 to 53s 6d. 77 bags Surinam: dark, 578; comm 


1S. 97 bags Cameroons, good, 563. 449 bags Guayay 
30 bags Samana bought in. 


COCOA SHELLS.—1,020 bags catalogued and withdrawn. 


TEA.—Quantity of Indian catalogued this week approxin 
43,000 chests. Prices on balance denoted but little chan 


late level, but good useful kinds attracted chief attention, 
tone otherwise ruling quiet, and in many instances limits im; 


| importers were not reached. Common to good pekoe sold, 74 


broken ditto, 73d to 1s ofd; orange, 7#d to 1s o4d; broken 
pekoe, 84d to 1s ofd; fine ditto, 1s 6g4; and pekoe souch 


| togd. Ceylon sales of 21,000 packages realised steady price 


ompetition was fairly active and pretty well distributed C 
» good pekoe sold, 74d to 104d; broken ditto, 79d to rr4d; | 
$d to 1s 13d; broken orange, 8d to 1s 1$4; and pekoe s 
74d to 84d. 2,200 packages Java cleared to a steady deman 
aitered prices on balance. Ot 2,066 packages China offered 
lots sold: Chun-Mee, at 103d; young Hyson, gd; Ool 


}e OO 


| and gunpowder, 7d 


RICE.—Shippers were very reserved, and the high rate 
te ded tocurtail business. 300 tons Rangoon, January-leb: 


sold 2? 


i, 82s 6d, ex ship, London, and 500 tons ditto, September. O 


| at 875 6d, e) ship, Hull. 


TAPIOCA.—In auction, 259 bags flake and 395 mediu 


were off. red, and bought in 


SAGO.—100 bags small retired. 
ARROWROOT.— 50 barrels St Vincent withdrawn. 
BLACK PEPPER quiet, but prices steady. Fair Singap 


| spot, sellers, 4¢4d; March-May shipment, sold 4 1-32d ; Apri 


at 4j;d. In auction only a few odd bags were offered. 

WHITE PEPPER steadily held, but in slow demand 
Singapore, on spot, sellers, 7d; March-May shipment, b 
tf 


$d; Muntok, March-May, quoted 74d, c.f. andi. At} 


/ 


| sale 72 packages Singapore and 46 bags Siam offered and | 
| in 


CLOVES easier, and a moderate business passed. Zanzit 
spot, sold, 7;;d to 7Zdas to quality. March-May dé 
sold, 7;,d to 74d; March-May shipment done 7 13-32d t 
January-March at 77d to 7 15-32d; November-January, 
andi. In auction, 43 packages Seychelles partly sold at 7d 
and stemsat 344. 47 cases Penang retired 

NUTMEGS generally steady at public sale. 43 packags 
India offered and sold. 70's, at 5d; 97's, 4#d; 108's, 4qdt 
114’s, 44d to 43d; slightly wormy, 98's, 4d; 83's, 4d; 112 
13 packages mace realised 2s 2d to 2s 4d; and broken, 1 
2s. 25 packages Eastern nutmezs bought in, also 18 cases ! 
and 10 cases mild mace. 

PIMENTO — 191 bags retired. 


CINNAMON —162 bags Ceylon, 30 bales pieces, and 2 
chids all withdrawn 


CHILLIES.—2o0 bags Japan found buyers, at 58s. 
GINGER.—In auction, 564 bags Cochin offered and bough 


| 89 bags ditto, without reserve, realised 493 for washed rough 
Santos, March, sold, 50s 74d, | 


May, 50s 94, 493 3d, 49s 1o4d, | 
50s, 498, 49S 6d, 48s 6d, 493, and 
48s 6d; September, 50s 3d, 483 103d, 49s. 493 3d, 48s 3d, 49s, and | 
48s 14d ; December, 49s 6d, 48; od, and 48s per cwt 

Imports and delivezies of coffee into London since January rst | 


CASSIA.—200 bales broken retired 


JUTE.—Actual trade was again on a small scale, but rates 
steady with no selling pressure. Native first marks, spot, 1! 
burg, sold, {19 155; Daisee No. 2, ditto, {19 5s; tops of 
Natives, spot, Hamburg, {20 10s, Native firsts, January-Febru 
done, £20; and February-March also {20. Calcutta entries 
date show a decrease of 416,000 bales against corresponding pe: 
last year 

Messrs McNicoll, Pirie, and Co.'s Dundee trade report, da 
January 31st, says :—'‘' The tone in the jute branches of our tra 
is dull. The linen trade is very strong, and price of the | 
material continues to move upwards. Business in jute contin 
quiet. Demand is confined to spot and near at hand jute. Th 
has been a steady demand for flax, mainly water-retted descr 
tions, and transactions for the week total up to a considera 
figure. The course of prices still continues to tend towa 
higher levels, and no relief in this direction is apparent at prese 
There is a fair amount of enquiry for various descriptions of ya: 
but little actual business, and the tendency is slightly in buy: 
favour. Linen yarns are strong, and those descriptions requ!'' 
for Government contracts have been largely dealt in at advan 
prices.”’ 

Messrs W. F. Soutar and Co.’s monthly circular, dated Dund: 
February 2nd, says:—Since the month opened prices have < 
tinued surprisingly steady in view of the trifling extent of busin« 
Jute may be held back, but if so, holders have succeeded so fat 
only feeding the market, Entries to Europe, from July rst to da’ 
are 459,000 bales short of last season, but consumption is materi al 
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and if demand for the manufactured article does not | bull syndicate in London, were the principal reasons for this rise 











further short time and stoppages of machinery may take | 
Spot: There has been a fair demand for all qualities, and 


‘ts come to hand of early closing for the season. 
48 to 48.8; against Rs 49.8 to 50.8 a month ago. 


Distant : Supplies continue to decrease, | 


Rupee | 
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The first Banka sale this year was held on the 26th inst 
71,860 slabs were sold from 115f to 1164f, average 1152f, but at 
ire now ona par with distant. Quality arriving is unsatis- | once after the sale 1164f was freely paid 
nd shows considerable falling off compared with the | will be held on March 2oth. 
until 118f has been paid to-day for Banca ex March sale.” 

OILS.—Linseed firmly held 
Cloth | £47 5s; May-August, {41 10s; 


Hessians in particular have dragged in a very dis- | 


ito 23d at the close of last month, and are now 2/,d to | £29 108. 


vard. S8lbs. cops have gradually dropped from 1s gjd 


goods, 


depressed. 
} ~ : 
ditto, £17 158 


F.S., £17 15s; 


Calcutta is experiencing the 
and stoppages are 


also 


and F.B., 


LLAC.—Only a quiet trade done in spot lots on the basis of 


unsettled 


Beka 


728, 758, and 74s; 


March, sold, 


. Calcutta shipments to all parts for January 21,300 


F_M. Straits done, £23 


Cases, January-February, sellers, 21s 6d 

and a further decline was | 
Ceylon to usual ports, Feb- 
h, quoted, £25 2s 6d; and Malabar, ditt 


, sold to Ham 
and 


Java, net terms, sold, 


| South Sea Islands 40 London, {22 12s 6d sellers 


About 244 tons plantation were offered in auc 


Hull, naked, spot, £46 5s. 
104 ozs 40 in. | Ordinary brown (naked), spot, £27 108; English refined (casks), 
Crude, spot, #29 5s Hul 
| refined sweet, £33; ordinary pale, {30 10s. Hull, / 
;} nut: Ceylon, spot, 441 15S 

£45° March- May, £39 tos, c.i.f. 





The next Ba 
The market advanced since 


pot pipes, 446 I5 
September-December, 
London stock, ri8 tons. R 
Cotton dull 
March-May, /37 1: 
Palm, Lagos, on 


| Soya, London (barrels), spot, £33 7s 6d 


Under the influence of continued large receipts the | 
F.C., January-March, | 
F.C., August-October, 


August, | 


elicited better support than of late, and prices on an | 


Straits 


smoked sheet sold, 5s 24d 


unsmoked, 4s 6d to 5s 44d; fair to fine pale crepe, 


brown, 48 83d to 4s o§d; black, 4s 13d; 


SCI Dp 
Crap, 


Ceylon: smoked sheet, 5s 2d to 5s 119d; unsmoked 


very fine stout pale crepe, 53 44d to 5s 5}d; 
A better demand | 


r Para, and ra‘es, though slightly unsettled at times, are 


March-April sold up to 5s 8d; and April-May, 5s 84d to 


\t periodical auctions of tanned East India a quiet 


prevailed, particularly for inferior classes,and Bombay 
Madras disclosed a decline of 1d to 2d per lb in most 


INDIGO.—In auction, 220 chests East India offered, and 144 sold 


With a good demand for Guatemala 256 serons 


lisposed of out of 330 submitted at 2d per lb advance 
india Indigo: The first public sale of the year, adjourned 
e 23rd ult. in consequence of the fog, was held on February 
(he catalogues consisted of 230 chests, principally Bengal 


nd comprised a very useful selection of all quahties. Messrs | 
jJewesbury and Co. report a good demand from the home | 
| 154 chests were disposed of with some competition at 
Immediately following the | 
{ East India kinds, 330 serons of Central American indigo | 


submitted, of which 256 serons (chiefly new crop) sold readily 
per lb advance on last sales’ rates; the old-crop indizo was 
mpeted for, and was consequently withdrawn in the ex- 


of indigo is worthy of serious consideration by users, | 


The statistical 


es available for the year being on a dangerously low level 
. of the four quarterly sales of indigo as heretofore, it has 
ecided to hold three sales in each year in future, the months 


June, and October 


Java shipment for last month, 1,420,000 Dutch lbs, 


-Business during January, write Messrs Denny, Mott, 


. Dickson, was restricted in respect to consumption, but a fair 


“ 
ebruary 4, 1911.) 
urt of the season. 
‘way, keeping back yarns in sympathy. 
1s 84d—1s 8d per spl. 
satisfactory outlet for 
ice there 
uP 
remained dull and 
10S GS., 
- GS., March-May, £18 
w Zealand nominal. 
free, T.N Futures 
and 738; May, 72s to 73s, 
t 35,400 last year 
IBIER quiet 
RA in continued slow demand 
} on some pressure to sell 
{25 10s. To Marseilles 
{22 17s 6d to f22 11s 3d 
IA-RUBBER 
led sd to 7d higher 
, 58 44d; 
id to 4s afd 
»d 10 4s ofd ; biscuits, 5s 1d to 5s 3d. 
round 
153 8d. Ball spot, 4s 24d. 
KINS 
ltered rates 
i 
nh ? 
‘s fully par with last sales’ rates. 
ition of higher rates ruling in the near future. 
being February, 
BARK 
t 1,107,000 same time last year. 
rIMBER 
trade as the year progresses. 
urse, tends to check business expansion. 
METALS (Coppgr).— 
Cs. 
2wed since, and b 
ttled 
* to £58 10s, c.t.i., London or Liverpool. 
1 selling 
regul 
eA three months’, £192. 
nth © 
na Continent, 450 tons. 
ther steadier. 
ee Spelter in holders’ favour 
MM. S; £23 10s, sellers. Iron dearer. 
Jlessrs 
tterdar 
month wi ; ; eae 
aan witnessed a sharp advance in tin in ou 
aby momentary reactions. 
in 18 t0 @ belief in a reduced 


int of forward contracts were made between shippers and | 
nants, which may be taken as a sign of confidence in improv- | 
Some indications of financial | 
“*<ness continue to create a disposition to curtail credit, which, 


The tendency of the standard market has | 


. strengthened by encouraging reports from America regarding 
€ future trade cutlook, and good buying continued during the 
Kealisations of early prompts and forward pressure led toa 


ping tendency last Monday, at first, but a gradual recovery | 
y Thursday's close values of these dates 
down at £55 3s 9d and £56 respectively. Lake Superior, | 
Tin relapsed sharply | 
pressure, and slackening demands, while after various 
“5ular movements prices of cash and forward, by Thursday’s | 
©rnoon session, fluctuated down to £191 15s cash, closing at | 


lemand, especially from Am 


TS 


—_—— 


Ta 


9 tol Mount Bischoff, {192 to £193 
Foreign, February, {12 18s 94 paid with furtber 
Ordinary brands, £23 7s 6d, | 





Shipments from the East last | 
amount to 4,320 tons; London, 3,250; America, 620; | 


Lead 


roduction there, a large consump- 
erica, and the support of a strong 


| January-February, 69s 6d. To 
Fine hard Para, spot and near, now quoted, | 


| 
| 
| 


} 


| 


De Monchy and Havelaar’s monthly tin circalar, dated | 
n, January 31, rort, states: — ‘' This year’s opening | 
tome r market. The | 
cash Banka advanced from 1039f to 1189f, with, of course, | 
Small shipments from the Straits, 








50. Afloat, 
American 18,241, 


ROSIN quiet. C 
March, 16s 3dper cwt 
PETROLEUM unchanged. 
Russian, 44d to 53d per gallon on the spot 
TALLOW 
tended downwards 
; ment 1s down 
| at occasionally 6d advance 
to gocd, 36s to 36s ¢ 
| sweet, 37s 6d 


tallow, 37s 3d; 
London, January 3Ist, 
Landed since January Ist, 7,6:0 packages, against 6,670 


LINSEED 


| January, 70s; January-February, 69s 6d 
East Indies, 
Igt0, and 234,000 in 1909 
RAPESEED opened easier, but 
February-March, 41s 3d; brown Cawnpore 


TURPENTINE market presented a firm tone. American 
on spot, 58s fd; February-April, 58s 6d per cwt. Deliver 
ending January 28th: 


American gtt barrels, 
French 204, against 7. Landir 
American 
against 


year ; 
r,250, against 6,550 
24,563; Frencl 


mmon strained, on sp 


~ 


American, 54d 


Market during the week 
Near parcels, 
In auction, 761 casks were offered, and 
Australian mutton: fine, 37 


od; dark to dull, 34s to 36s; hard, 36s 


afl pat, 


Market letter showed no change 
melted stuff, 26s 6d per cwt. Stock of all 


7.936 packages, against 9,181 | 


6d to 358 


- Market quiet, but prices generally steady 
afloat, 77s; March, 71s; April, 69s; Ay 
La Plata, December-January, 70s; 
Hull: La Plata, spot, 71s; 


January-F 
December- January 
the Continent: Calcutt 
March. May, 72s 3d; La Plata, D 

Quantity afloat 
including cable advices, 78,000 qrs, against 1 


Bombay, 


became 
} 





The Body-Building 
POWER of BOVRIL 


has been proved by independent 


scientific investigation to be trom 


| 
10 to 20 times the 
amount taken. 


Weigh this fact with the attention 
which its high authority demands. 
Your health may be menaced by 
hidden dangers; the better 
maintain the defensive 
your body the smaller will be 
the risk of 
chills and influenza. 


you 


forces of 


contracting colds, 


gyainst 345 ame 


fine, 378; fair to good, 35s 6d to 36s 3d; 
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sit Tienes 
pril-June, 


steadier: Ferozepore, 
ditto, 41s 3d; yellow 
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Guzerat, ditto, 48s ; yellow Cawnpore, ditto, 46s 3d. Quantity afloat | yellow, 15s 9d to 16s; mid, 15s to 15s 6d; greyish, 14s od. 
ser last advices, 2,000 qrs, against 16,000 in 1910, and 6,000 in | bags Surinam, mid to good, 15s 3d to 16s. 
] g e ~~ ¢s 
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1,368 bags on + 
| 1909 syrups, partly sold, good to — yellow, 13s 6d to 14s 6d; 7 
| COTTONSEED dull, and easier. London, Egyptian, January, | to brown, 9s to 118 od. 128 bags Trinidad sy a offeraa it > | 
| £8 6s 3d; February-March, £8 7s 6d; —— {8 8s 94; Hull, spot, | and a small part sold, brown, tos to 10s 3d. 970 mats Mauri 1} 
|| £8 6s 3d; February-March, £8 7s 6d; April, £8 8s 9d per ton. | sold, 9s to ros6d. German granulated firm. Ready first 1 1] i} 
Imported into London since January rst, 5,860 tons, against 4,500 | sold, 11s 2d to 11s 3d; February, sellers, 11s 1d; May.A a 
| in 1910 and 8.450 in Ig09 done, 11s 3d; and October-December, sellers, 115 6d, f.0.b.. H 1] 


| OIL CAKES.—Linseed, London made, £8 17s 6d to fg; Russian, | burg 


Beet steady, though rather quiet May done 95 3 

| {8 12s 6d to £8 15s. Cotton, Egyptian, £4 15s to {4 17s 6d August, 9s 5$d; October-December, seilers, 9s Gad. t 1) 

| Bombay, £4 10s to {4 1286d; London made, £4 15s to £4 17s 6d. Hamburg. se ‘| 
i | Cocoanut, round, f611s; oblong, £6 13s. Soya, fo5sto £678 6d ; COFFEE.—Brazilian receipts to date, 9,382,000 bags, a 1} i | 
; Soya bean oil, £8 13,291,000 same time last year Public sales of moderate ¢ | 
POSTSCRIPT. Friday Evening. passed with a generally quiet tone. Futures in moderate r. i € 1] 
SUGAR.—A moderate trade in home refined, and market steady but prices rather unsettled May sold, 48s 1o$d to 49s 1] | 
unaltered. Cane sales ruled fully steady to occasionally 3d dearer 48s 6d to 48s gd; and September, 48s 3d to 48s 6d and 495 43d. || {| 
3,307 bags crystallised Demerara offered and mostly sold ii (Continued on page 251.) 1] i} 
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Commercial Times. —Wicekly Price Current. 


: | 
The prices in the following list are revised with the assistance of an eminent firm in each Gepertmens. | 

anna = a 3 i] 
LONDON, Fripay. DRUGS—{Con } ~ i fron, per ton £2: & 





































d a é¢ s Shellac, per cwt.(Con.) s a + a TAPIOCA—p er rib. sd . | 
| ARROWROOT-perib 8 do s ad Opiom ............. 14 0 19 0 Bare Welsh Ports 6/150 0 0 Button,sortagdtofp 80 0 99 0 E. I. flake, fair...... 0 24 | 4 
4t. Vincentcom.tofpn 0 2 0 3g Rhbrb. China,frtofin 0 9 1 9 Staffordshire Bars i , F Low to medium 55 0 70 0 | Pearl.. -per ewt. 19 0 
| Bermuda ..........-- 1 4 1 6 |Senna pods ........ 03 0 6 Birkenhead...... 6/10/0 0/0/0 Calcutta...... Rupees 35,0 0 0 TAR Stockim b. , it | 
fs ecatepemananantencs 6 & 0 0 | DYE STUFFS, &c.— | CIEE ac annccanie 7/100 00/0 ging— ibieced.... .'& sn i} ij 
| (OOOA—dat lb Galls, China ........ 47 6 SO 0 Hoops, Birkenhead 7 0 O 0 Bengal—Surdab, pi 129 12 3 0 0% | 
| Trinidad, mi ne, Japan, per cwt.... nm Nailrods,London.. 0 0 0 0 Coasimbusar . 110 11 3. PEA—duty $4 per tb | 
per a 60 0 65 0 Safflower, Bengal.... © nom Rails steel f.0.b. Rengal Gonatea .... 10 6 1! 0 | Congou—Common.. 0 5 é | 
Superior ........- e6 0 65 G Turmeric, Bengal 00 09 Welsh Porte .... & 0 5/100 Ohina—Tsatlee Supr 0000 Medium to good . a 7 0 1] 
| Grenada ..........- 53 0 56 6 Madras, finger ...... 26 0 27 0 Do Mdlabro f.o.b... 492 0 0 Teatlee. 0000 Fine to finest... 016 “ i| 
West Africa ........ £0 0 53 0 Gambier, block...... 23 0 24 0 Scotch pigiron,cash 556 0 0 Bine Elephant .. re "11 0 11 3. Souchong common... 0 a 7 1} 
| OG PENS snnssicncee C 0 0 0 Cutch, ord.tofalr . 32 6 37 6 Oleveland, cash.. 493 G 0 Taysaam Kabing. * 39 0 ll 3 to finest 011 * i 
| Oeylon, Plantation -. 6 0 75 0 DYEWOODS— £€s £8 Hematite, cash.... ¢ 0 68 0 Canton . «a ©3889 Scented Orange Pekoe | 
| Gaayaqul: .......... 87 0 65 0 Brasil. -perton 1010 12 0 lend—Eng.,piav‘or 2576 OC'0  =fagsah -.......eee 3 6 4 8 Canton.......... 00 i] 
| Sahia, fairto fine .. 56 0 58 0  Fuatic, Jamaica .... 5 0 5 6 eer Bee prompt 12:18,9 0/0/0 Re-reeled.......... 0 0 0 0 Scented Cprs...... 0 6 af] I] 
¢ )FFEE—duty 144 per Ib Ouba ............++ 70 00 = yoke se ent 303 Japan . 15 ¢ 17 0 Hyson com. to fair... 0 5 a || 
| Ueylonsm.&lowmid. 0 0 0 0 Lima Wood - 90 LO ian ag OB. sesees ., 8200 909  Traln-Raw,fair Milan 16 9 17 9 Mi sttw.keisese & © iif 
iddlingto fine .. 0 0 0 0 Logwood,Camp 70 00 : “it » prompt 2576 00/0 Organsine-Midtogd. 0 0 0 0 Young Hyson ...... 0 6 6 || 
| _Peaberry .......... ae Q : — . 28 2S ae a - ie? ose 9 Frames, Milan,3thirdsd 0 0 6 zor to finest 0 68 4 
| E.Indiafine ord.gd.n 6 7 0 amaica ........e. 5/10/0 0/0/0 > +Dare..... i607 0 ioe 7 ndian and Ueylon— 
| Do goodto =... & 0 0 Red Sanders ........ 5/100 0 0 _ Straite, cash ..... 187,50 /¢/9 CRON -Peppes whtto—par i, 9  Bkn. and Derlon— 07 ? 
| Mocha, long berry .. 7 0 76 0 Bapan Siam ..... .. 710 0 QO Tin- one per box— ee Singapore, fais Wile 5 6. 90 Do useful. . 0 73 3 
| _ Do, short berry... 5) 0100 0 ELEPHANTS’ TEETH—per cwt Zinn Belatams Bisset 2309 Bois Rise Ringapore .. 0 ye 0 44 Bfoken Pekoss- ‘Com. 0 7% 
Jamea.,gd.tofn.ord. 62 0 65 0 oft 60lb. & upwards 0 0 0 Satinent. bentine.. = > 80 White Siam "970 7% Fair to good ...... 0 9 4 
a eeccceces a) ojo o FLAX —per ton, c.L.f 2 8s €8 oO} Fish— Femente ssegoecceess 2; 0 0 all Rasesheeneute . 2 : 
i I sa.csceaends 0 0124 0 a a ft L8&— eeessseeee Se ee | I ccs cece a 3 3 
| Costa Rica,ord tomid 6s 9 72 0 ——,* ' 0 3810 Bperm, erude p. tun £4 £55 “eee ist 8 : {  Pekoe —— 
| Good to fine ...... 140 83 0 peers Bjtsky 5) 0 BCLs BORE sscas um 8S 9 ae s °¢ Common .... 9 73 ? 
| GentralAmerican,gd. = as er Beal, Pale .c.ccece 210 0 0 Beas webster 7 0 rT Useful medium.... 0 7% g i 
i ord.tolow mid. 65 0 67 0 FRUIT—NEW— $e are 0000 Ohips a ai 0 2y Pekoes— i 
| Mild to fine....... 63 0 77 0 Ourrante....duty2s s d s d Olive—Spanisb .... nom Gaels Léanen 0 47 6 Common .......... 07 | 
| Foxy descriptione 62 0 67 © Amalias ..percwt 29 6 31 0 Levant ......0.... _ nom Oloves—Zansibar 0m 3 78 Medium asefal.... 0 & 4 | 
| Vera Pas. 70 0 107 RINE ccnacescaion 20 0 36 0 Seed, Linseed p.tor 4615 47 5 “poo thie TN aud been satin 0102 1 14 \ 
Qolambian, ordinary 00 ¢ 0 Vostisza 38 ‘ 45 0 Have, ref.Eng.,ceke 29 10 0 0 Ghew-ns aageoses 1 6  pncraatertatee 14 | 
| Desdordtolow mds 0 67 0 Fem nonnsnoecenses ee ee | ae 8 8 | Scan 62 ¢ 9% 0 TIMBER—Timber & Hews : | 
| POOP x500 78 0 rovincial . 28 6 29 0 Cotton seed, Crude .. 29 5 2 0 D 5 | 
| Santos, gdavcX&fterme 0 0 Ole 28 0 28 Do Refined........ 3010 33 ¢ © ammall roagh.. 649 Cc Wood.-Dantsic & 3 
G id... sees ; Do washed ns. 49 0 82 0 Memel fir, p. load £7 ; 
| OHEMICALS— Figs, Turkey, Layere 30 0 4) 0 Oocoa-nat, Ceylon .. 41 0 0 0 a g 0 eme! fir, p. load § : 
| Acid, cittic....perib 1 33 1 4 Natural, bags 23 0 25 0 Cochin ........0... 45 0 0 5 ——_ teres seeees nom —, Pine Timber 71 01 ; 
MN deossosaton 0 2 0 2 Baising, diy. Te. per ewt— Palm (Lagos)... 3716 0 0 wonmales ste eeeseee 62 . 0 saad Davcopceresee ay Fa | 
; Oxalic, net ........ 0 23 0 3 Valencia, ord. .... 34 0 26 0 Lard, American .... 46 0 55 0 ggangrmee cers: ris 11) 2 8 — ee — oe 61 es 
Tartaric, English.. 1 2 1 24 Selected,med to gd 40 0 46 0 Do English. ...... 5710 9 0 Nitmope, good Qno 6 fF 1 8 | Quebec cok 130 0 - | 
Foreign ........-. O128 1 i Fine and choice .. 38 0 60 0 Petroim. Oil, per Bibs 0 43 0 5% eee ee ak és anh: -ahebenete 120 0% . 
Ainm, jump perton 6 5 0 0 Old . 27 9 32 C Water- White sepene 0 6 0 0 onan - a" e>:-etiinena......... 101 Wn 98 
Do ground ........ 615 0 0 Mascatellayera.... 0 0 0 0 Ol Cakes, Lnsd. Eng. = Db 7 ee Wal act.lgs 18ftcube §2 6 11 
Ammonia, carb., - “Ee 2s ik ee 9000 DOP OON tonns onad 8176 90/0 SPIRITS—Rom,ppf.gi.duty 15s 1d D nas gs.1 AP 8d Wood 
| Miurtate, white.... 28 6 31 6 Sultanas—New— American (Westra) nom Jamaica, per liq. gal. eaisa Sawn & rrepar e710 
| fulphate.......... 0 9/0 Common .... . 47 0 50 0 Obi Beede— sded bd, 50to360.P. 24 4 8 Norway, Petra. « 3 & 
| Arsenic, lamp, p ton 20 G 20 10 Medium to good .. 52 0 56 0 Linseed, La Plata 0 0 0 0 Fine marks...... + 6 8 6 Swedish, good . oe B 2 & 
| Powder... ..perton 1110 12 0 Fine to choice - 58 0 6 0 Bombay pr4léibs 0 0 19 90 erara, proof.. O11 1 1 Oommon ........ 1 Oo 98 
| Ashes, pot, percwt..36 0 38 C  Old...........404.. 3460 35 «(0 Calcutta pr 410:be afloat 77 0 Leeward Is).,proot 0 9 0 11 Bastian ........+. i) 915 1 
| Pearl do do.... nom Do. fine 49 0 50 0 Azoff, Biack Sea 0 0 0 0 E-L,andMaaritiug 1 8 0 0 | Finland ...... 8 at 
| Bleachingpowdr.p.ct 5100 5/150 Oranger, Valselected 16 0 32 C6 Rape. .Cwn pre, brwp, Havanese .......... 010 Ol} Oanada, Ist pine .. * 35 10 
| Borax Crystals, cwt. 16 0 © 0 wi ordinary 9 0 il 0 TENE Aaens 409 00 - any dats 158 1d per proof gal. =_ = _ ee 2 
| _Do powder ........ 170 0 0 BlaZA ..... 000000 00 00 o.Vut 1 bhde. 8 d = _ 5 5 1 
| Oream tartar, Grysti 0 0 0 9 | Naples i... C0 00 PROVISIONS | 1908....+. per gallon 10 0, Su 7 eee 
| Do powder ........ 98 0 95 0 Lemons, Palsae, 9.01 es 7 0 20 9 Butter—Austrin,finstli0O0 0106 0 1907...... a7 10 z\ez American Sprnce.. 8 0 1 
| Do 8 % powder. .. 101 0205 0 Naples ss 00 090 Oanadian finest... 0 0 0 0 1906...... a 10 6 es —_ —_ Planks a ae 
| Calomel ...... perib 3 0 3 14 Messina ........ -8On 6 Irish creameries vo, Hom 1908... se I 0} S3= mtsc dck. ¢ a os 0 23 
| Jodine, dry..per os. 0 6 0 64 Malaga, cases...... 00 00 Dutch creameries..126 0150 0 1904...... ; 12 0\ 25 Staves-Baltic,p.mille 3710 4 
| Nitrate of Soda, pton 9/152 10/00 Nutse—Breelona,p.bg. 52 0 35 0 Argentine ........ o 2 Q 1900.. o 18 3/cica_ New York pipe.... ie 
| Potash,bichrmt.prib 0 34 0 0 HEMP—Per ton 2: @s Bussian .......... 84 0102 0 1899...... ” 15 9| == yPoBACCO— 
| Qblorate, net . 0 3180 0 ®t. Petersburg, lxyer 3110 0 9 Mormandy ....... 4 0126 0 1896...... » 2) S)ZEE — duty 5:8—4/1) per lb. s ad * 
Prostate, English ; ‘3 0 0 Manila, frcurnt.spt.19 0 9 0 ey 12 $3 ie " 2) 6! B= maryland i and alo, 
| Do Foreign........ 44 0 5 N.Zealand spot, fair 1912 0 0 r 8 eee. rs 6 15 6 1893...... 210 => rib — os 9 | 
| Sulphate ..per ton 1010/0 11/00 JUTE, Native firsts, Bacon, sngd—Wtrfr 63 Q ve J Gorn spirits, pf.day.pd 12 2 0 0 Virginia es ong } 
| Bal-Acetos ....per!b 0 43 0 42 for shpt, Feb.-Mar. 2000 0 6 Limerick .......... 6 3 69 0 Spirivs,f.o.b. Ex.prf. 1 1 0 0 common to f@me 0 6 1 | 
| Bal. -Ammouiacprewt 40.0.0. 4200 vir Yarn, gd. to tine 20 0 2 0 Oontinental 58 0 67 9 alt spirits duty pd 0 0 0 0 EE x cekbannnns 0 7 1 
|| Bods Bicarb., per ton£5 150 6/0/0 Common to fair ..12 0 18 0 Canadian 39 0 65 0 an spirits...... 0000 Remus ieaf. Com- 
stainexs \pptn£2/176 3/26 HIDES........prlbs d sd American ......-. 62 0 65 0 BALI PET RE mon to fine .... 0 5 
| Alkali .......... £50¢ 5100  Balted “Australian 0 53 0 ¢; Hams, Irish ........ 92 0118 0 al,percws ..19 9 0 0 trips .......... 06 0 
oars cai ious West Indian .... 0 4 .?| a sss Borfit, refined .. 24 0 25 0 Oolumbian........ -- 0 54 o 
, vo 2 iV U ES § 0 € Sa ice o ta oo seers é 
oreign White... £23 0 24 0 ie cccies 0 6f 0 7, Ward—Irieh biadde's $3 0 ¢5 0 SHELLS—M. — hog? a an 4 
. lhe cook Oporto a. 0 64 0 62 american pelle... $2 6 0 9 Maceasear sol... 2900 LATE Japan ccccccee 0 
|| Howard and Sons Dry & Drysalted Cape 0 6 10g, Amattonn palic.... 82 6 0 0 | BESET ccccees “GRE Tete) \IOHAEAG. ncccsccccees 3} 
: | per oz viala...... O11 10 Madagascar ...... aac 9 Do half-barrels 0 0 0 0 MO sscoscccei £10/0/0 1$/10/ tees : 
t mn an ag 2 C M% 8 4 . Australian .£9/0/0 14/12 China .........+-+++ 0 6 
ie: ja. Speeeeotee 0 7” 011 Central American Q 64 0 12} ee er 8 ibe...... 73 3 S| eee 00 TOG 126 | Sorneo acd fa 09 & 
‘3 German, Mnfactrs 0 74 0 0 Buffaloes, Singapore 0 35 0 7 Beef—Amricnper8lb 2 & 4 Q | Hombay .......... “ 0/0 \German .. 07 0 
; t ; Do @nd hand ..... 0 64 0 62 Pemang............ % 0 & Scotch .....0.-++0. 4 0 4 6 SUGAR—percwt, duty Is 164, 98 Beedleaf ..... 08 14 
2 || Sulphate Copper,p.te 195019150 EL ............'l 0 8” 9 acy Cheese, Edam ......42 0 67 0 Orr ant. polarisation. Havanna..... 20 $6 || 
& 4 BN OE. nccceccsoce 1600 0 0 Market Hides, Eneth. Oanadian.......... 57 0 63 0. Brit. inate, syrups e 0 14 6 Dutch ... 0 4% 0 | 
Balpbor Flour ...... 610 615 Ox, 90lbsand over 0 4 5p Gouda ............ 38 0 64 0 Orystallised ...... ‘Ts 2 
i| ; ; G 53 ; Manilla ........+006 0 6 
I ncecciahnis 6 5 610 50/89 Ibe ........ 0 | 0 55 Bnglish Cheddars. c6 0 76 0 gurinam, Crystals 00 10 eatin 05 C4 |i 
; Vermillion,ChinesepibO 0 0 0 REL 4g 0 Se United States .... 0 0 0 Q Penang, Gr. & ome 00 00 Gjgars duty 7/ per ib 20 vp | 
| | Bivcsvce asdee 7 #00 o— Eng., 3930. 5/12/0 7/5,0 Gloncesters...... - 096 00 MED ntncshene 8? 00 _— : | 
|| OOOHINEAL ...... SS 8.0 1 ee prccteecabanes 5115/0 66,0  pyilta, loaf ........ 74 0 75 0 Jaggery, Cane 8 0 0 0 TURPNTINE,powt 58 5 || 
i || COTTON— ee peecenaeses 336 500 ,,New Zealand...-°. 57 0 60 6 Matal Syrupe.. 0 0 9 0 WoOL—English—per p&.of 240). || 
|| @ood Western, c.i.f. 0 710 0 _ Foreign, 1910...... 4/150 700 Ege French ...... 11 0 15 6 tian crystallised 9 0 0 0 “Vieeces8.Dn. Hggsdis 10615 0 | 
QOALS—Best,perton 17 0° 0 0 INDIA-RUBBER—Ib erences 8 8 to 5 Same ccsereceeees : 4 2 Half-bred b meee 
\ ara, fine, har - Spot 5 8 *¢ oY 14 QU Javea Bfval .......-.. 2 aiid wet : 
|| aloes, Fire .1.pewt £0 0 75 0 INDIGO—perlb— en = 13 § 1S 6 | Cube Conteitagel.. 18 0 6 0 Kent fleeces ....11 5 1) || & 
Oape,goodto nne.. 35 0 35 6 Bengal,good red Vio- Raion . 6 6 0 0 gFixkD—London— : Bouth Down ewes 
i |} Aniseed, China, star70 0 80 0 lettofine ........ yer sooo & & 8 9 | Fehow Copetale .. . 105 0 0 and wethers .. 14 0 14 © || 
Belem Peru, per lb 7 6 7 & Mid.ord.Vio.togood 2 9) 3 gp Se COB s se eresere v8 5 et TES 3 «2-00. 7 0 0 0 Leicester do .... 915 10 
i || —Oapivi ............ 15 2 0 _Lowtogd.ordinary 2 2 2 g 10E-Bangoon, open e i eee 16 6 0 0 Qolonial—per Ib sdsd 
Bark, ieee. Bat flat0 7 1 0 Madras, dry leaf,gd. 20 2 4 ,,chtr,nwcrop,pewt 7 74 7 104 aes : 14 104 15 105 “Wig. scoured super 1 204 1 =!) 
‘| B.k&@e.renwd. On. 0 2 0 0 Do low to ord. 1 0 1 39 Moulmein ......... 86 9 6 ystale, white.... 14 20 15 105 geoured good...... 1 94 | + 
“—- do 0 14 0 5 Murpah,gd.mid.togd. 2 0 2 4 Necransie ....... ose 0 0 8 | BeeOOB wcccceccscce 12 6 14 5 @eoured average .. 1 7 } 
Oamphor, China ....150 0152 6 Lowtomid. ...... 10 119 | BASSEID........seeee 9 8 0 , Treacle ....... +--+ 76 10 6 | Qreasy avr. to fair 1 0 1 
Japan, refined.... 1 5 1 7 LEATHER—per ib Saigon, c.f. &1....... re 3% — N.8.W.,8couredavr.1 & | 
Oardamoms, Ceylon: 17 3 ¢ English buttshbends1 6 2 4 ae rae 0000 A _ prompt...... 12 6g 12 164 Greasy average.... O11 + © | 
Qantharides ..perib 2 9 2 0 Foreign dc do 16 1 g #ield Siam.......... sce). hes. Mar.-Juiy 12 1g 12 6 8 us, Greasy avr. 0 9 0 10 
|] O- etor-oll............ 0 34 0 45 Dressing Hides.... 1 2 1 @ ase Meal, ton ex sre French loaver, Feb.-Mar. 14 9 Z.—Beo avr. 1 2 1! 
|| Gum Benjmn. Sum East Ind. Kips .. 0 33 1 3 Spt c0 0 090 French c — f.o.b ’ nom = average.... 0 10 011 
, seconds, per cwt 5/00 80/0  AustralianSides.. 011 1 3 rward «2.00002, 87 6 0 ¢ German Gran. realy ‘1 2t 11 3 Qgpe,Scoured super. 1 7 1 7% 
: Olibanum, drops..17 6 52 6 AmericanSides .. 010 1 1 ROSIN—Amer. com. 16 0 0 0 — Cubes, f.0.b., Feb-Mar 15/3 eece average .... 0 94 © 12 |) 
Kowrle .......... 55 0340 0 English Shoulders 0 9 1 4 _ Fime.............. 6 18 6 tb. J: Cubes, fine, Greasy average.... © 8 0 © || 
Ipecacuanta ........ 83 8 6 English Bellies .. 0 5 0 105 saGo- —Pearl, prcwt 14 6 15 6 BEET an-Mar.....13 0 0 0 Natal—Ssoured .. 1 54 } 9? |) 
i SD: ancsonendeiied 1 7 116 METALS—B.Copper £2 s £ s Sago fiour ....... 96 99 —German, ‘tob Greasy ave ia ee 8 | 
i ) Muss Pod, Ghina os. 20 0 65 0 oe. Tough pot 18 cS GHRLLAC eee PEs scuctieices .: 88 Crossbreds—Grs.— ; if 
it }} Ol, Cassia....perIb 3 6 310 Best selected ...... 5815 59 § Orange re 3 TALLOW—per cwt. Vic. goodtosupr. 1 2 } 3 |i 
| Aalseed aa 5 \ & 1 Bheets eer 70 00 Bead. ee we ote : Aacwelien mutton +e 0 3? 3 New Sealand Se. Sa : 
: eppermt. H.G.H. tandard...... cash § beef . 6 37 6 - medium 
$5 0 0 Gamet aG.......... we OO: TR cnasccdiens 37 3°00 - coarse.. 0 84 9 - 
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a catimeaaeteaaiaminbigaiiinianian 
BRITISH PUNDS, &c. 
BSPBRENCE SHARES AND Stocks, WITH 
Gonsols 84%, red. 1983....| 798 9% Due. Drawings. % Prices | Divipsyps Contincsyt on THs Paorree 
Quarter! v pe for boc. Mar. 7 **\7a9 80 Pea.an. Dividends ee ae Martie Porcher Rustan, 1822 6 § 122 26 | OF BACH SuPanats YsAR. 
i 7 May Nv rchase 77 80 esent Closn 
| De “ wi eS: 2 7 Hayate 252/ne. & Dec\Cape Ins. 1985 ¢ (102 3 Qrtrly. Jan. & July Dodoma it i os. aun Name Prices 
6 . ‘of 1. % Tne. ns mds i. .. 9 ° 
. car ae = 983 = 9.997. 566) Ap. & Oct | DoCons Ins ¢ 102 3 Jan, & July! Do doll ..4 | 95 %4 1,800,000 Great Central, 1876 3 415 1 
Jnly.."Guar. irish sor aa oi - | 82 84 154430:4|Ja, & July Cape Con. Ins. 34| 98 98 iy Jan. & July) DoTIl...... 4 | 92 36 | 1"O00'900| De Convertible, 188 sin: 
Jat, July. 3% Local Loans Stk. 19i2| 9 944/7,565,59| Bob. Aug Do do 3'| 65 &6 None fixed | Dot Rentes 4 93 96 | 14900.000) Do Gonvertible, 1879. § 111 -5 
Tet et, canada Gy. Intr 4-076, 10¢) Feb. Aus Ceylon Inscbd 4 {104 6 May S| August | Dottie. Ray.) 4 93 €5 | re Do Pref. 1889. “alae 
Apri) Uct..py col. Rly. , 1910 we. } |2,850,00¢ My. & Nov Do Inscribed 3 | 85 86 Jne Dec April, Oct. Do’ necau.35 78 82 2'230 000. Do 1891 % ‘4 63 7) 
1) Oct... Do Bon 5, 1913 vt. 102 4 '1,099,046 | Feb. & Aug Jamaica Insc. 4 [104 6 ~ April, Oct.| Do Bonds.. 34 87 1 31000001 Do 18%... * Bd eo 56 
Mur. Sept. aypt. Gove. La Ht | 96 97 | $0,200 Feb. & Aug Maarita In.195? 4/108 6 viNue till 1916 Do Loan ‘065 1044 § | "see's Great East., Gon. Pref. @ {102 
“ Oct... Greek Guar., 1898, 82 84 | 758,70(| Mar. & Sey Natal 1919. #4)! 103 Tan Jly Nne till 1919 Do Ln. '06-9 44 994 C0 12'819'520|Gt. Northern Perp. Prt. 4 lio 9 
| = Jaly . Mauritius 3% Stock uF 0 | 91 93 3 |3,086,$44| Ap. & Oct’ Do Cons. Inse 4 Pee € Feb Au. | Pur orDraw Salvador( Rep. . 1 ese eat, Wonka Con Pret eo 2 
Nov.. Transvaal Govt. 53 Bee | 94 944 3,714,917 Jne.& Dec Do Inscribed 3 SS of) Str.Bds.6 97 ° 126400. Lane & York. Con. Pref 3! ® 2 
ey Aug Turkish Gtd. 4%, 1 102 : }2,178,80( Ja. & July Nwfdird. 1941 90" 2 Ap | August 8. PuuloProwof 101 5 | 6,190,514 L., B. & 8. C. Con. Pref. § /131 3" 
4) Oct Bank of En land Stock 251 56 | 686,50C\ Ja. & July N.8.W., Insc. 4 |1044 54 ne et | April, Oct. ServianUnfd. 4 84 88 | era 5 ek ee ee oe 
| ay" roerly..andia Stock 34%, red. 1931} 955 54) 16466000 a Ae! be ines oy, c Qrtrly.| None (Spanish47,Bds4 914 74| ““g6o's391 Do dnd Preference 4 
: Do 7: "Do Stock 3%, red. 194f| 82. 3 12790210) Mar. oie Do Inscribed 34, 574 ©! Apl Oct| January Swedish, 188034 93 95 03,080,820 Loudon & n Wonus. onic 
| D. .. Do Stock 24%, red. 198) 683 9 | 9480 | Ap. & Oct. Do Ins., 1936 3 | 87 88 Ang) Purchase | Do 1888 ....3 73 £2 | p’o44"og0l London & S..Western 4 {102 
i Ine. Dec. . Do R'pee Papr. 34% 64-6 63 64 | 12203500|Ja. & July) DolIns.1930-50 35| 97 98 Fh Aug|Nne till 1920; Do Bonds.. 4* 93 95 1204/10] London Tilbury, &c. 4a os 
5 oe: | 920650) Ja. & July N. Zealnd. 1914 5/102 4 JneDee|Nne till 1800 Do Ln, 1968 6 99 6: ait aed Mercnntten Pet... sat 
| CORPORATION STOCKS, = 2100302 My. ess pe ase. Oe 8 Te oe (Ae -_ September "Beye, Tebte¢ go410¢;| 962649) Met. District Ex. Pf. "-. 6] 86 
! United Kingdom.) _ ,659,980/Ap. & Oct. Do doi#63 | 85% apioet| Jul as, BE. 54) 9D OF lng Surreal] petra Assented x. Pr. 24 665 94 
| Pres Au Free of Stamp Closng| 664,000|\Ja. & July Quebec 1928 .. 4 100 2) an Jiy| June, Dee. | Do Ln (1908) #95 98 ")'355'lGqi North Brit. Gon. No.#.. 4105" 7 
. 2 Duty. Prices. 1,897,820) Ap. & Oct. Ins., 1937 3 | 84 85 Maren) Pur orDraw Do Unifi 95 4 | eese'48 Dok. and@ Pref... eil? 1c 
ll 3 WaterBd. ,B.1G 8 as 26 |1086740C\Ja. & Jnly Queensland, ¢ 100 2 5, a Sly] Do Ln., 1908 4 | 819 24) g'gq°sg Do Pref. 1875 2. 117 19 
j 3 7 ree i 7 34/1004 9 5 2,987,900 Ja. aJu aly, In. 1915.. 4 1005 15 te Den! April, Cet Do do 19094 834 4, 1091183) Do Con. Pref is92..., 4 }103 5 
| Do $y, Btock 1042.-.... 3/904 14 7peue O00 Ja. B July| Do ine. 1988 ¢ |IC2- 24 Greriy. aye P un Pr Uruguay Bds. 5 754 51 5°071'207| North astern, Pret... $ (108 10 
“Acne 708 Do 24, 1919-49 tor vo 774 Bs womens Ja. een Do Ins. 1824-30 3 = : Qrtrly. tr P un Pr Do Cons.. : 6 16€5 14)° 700000 N. London Pref. Con. .. § {111 13 
| *,19¢ London County, 1920" 2) 71d 24 '976.213 Ja: & July| Doin. 1eena? 3 | 63 64 J® J.P Dweortn Miplo Debt! 673 84 *Wa8.000 Rnymney Con. Pret «30S 
2 8 6 eeeees ‘oso 7 * ane 0 es , 
10 600 08% Sar) Stock .... 1005 14 6 269,000 Ap. & Oct.|S. Aus tralia, 102 3 * 4% interest after 1910. 2,172,580|S.-Eastern Con. Pref. .. a 17 
06,600 Oorp. of Loncon Deba.. 89 10) | 607 300 Ap. & Oct. Do ie tan as 8 t O97. interest after 1918. | £640,820) Dc Preference ........ 6 {127 19 
|] 1.0i2.900 Deb. Btock, 1987- ~ 7: 77 2'517,800 Ja. & July Do — do1939 34) 96 97 (Covrons Pavasts Asnoap.) _| 2.705.277 Taff Vale Pref. Btock .. 4 104 6 
|| 106,000, Deb. Stock, 1983 ...... 3/95 9 BANE ye B pay) Do totes Sat ee : 
1] 00 Belfast, 1936 .........+.- 94 96 |1034'200 My. & Nov StraitsSettimt. : a Inpran Rattwars. % 
| 090 00 Birmingham 6a =e | Conv. Bonds @ 1005 1} Ja. diy. “* -- Aast.SilverRe . 26 2 | 1,600,000) Assam-Bengal 3: AX 
|| _ 885,200 Blackburn Red. 1 ~ 3.) 8 ¢7 4,159,191 My. & Nov| Dolns.1937-67 34. 95 $6 Apl Oct! .. e+ | Do Paper ..6 | £5 98 | 3'990:000 Bengal & N-Weat, Lid 143 84 
ery s42 Brighton, UMS sige St) 9 oo (2.693,750 Ja. & July|Taamania, 1911 ¢ 99 1C2 ss sit | Do Gold... 4 97 99 $000,008 Bengal & B-Weat, m8 
|| 1.646.873 Bristol, 1920-60. .......+. 3 | 84 86 | efoeeneo ge & July) Dots. 1080-40 S) 97 98 Sew) ss ee ("Tg guilders 24| 71 74 | 3,000,000" ‘Bengal Nagpur, Le Sia. a 
|] 2083.36) Do 1986-65... a seeeeee g 96 98 | "490'592 Y Trinida 1 3 Mr.8pt!..  ..  DoCertaofins.3 | 87 9 | +7 eves O910 
| 422,593 Mar. & Sep Trinidad Ins. 4 101 5 p 3,000, 000/Burma, Limited .. 1099102 
i} Cardiff Stock, 1935...... 97 9S . tr! . .. French Rotes 3 95; 7, 5 t 444 & 
1] 250,300 Ap. & Uct. Victoria Loan 4 i014 24 Qrtrly. | ?.2?| “"g90/000| Delhi, Umballa and K 1 4 
| Denke tego sh ee «+ 3 | Be be 5740,700 Ap. & Oct. | Do Insc. Stk. ¢ 10., 2; ADIOct| -. «+ Germnim.Ln 3 | 4 8 | Boost) Daily -. @ 1002 
ll teeelaeese tan cen 3 72 Te 972,000 Ap. & Oct.| Do Insc. Btk. 4/105 4 15a J) ++ oo | lian inten Sif: >| 41,914 Eastera Bengai A Ann. 9/10 19% 199 
| 000 Glasgow, 1985-40 ....+++« % 25 as 9,970,000 Ja. &July| Do Ins. 1885.. 4 1025 *,Je. diy... «+ Ltalinn Rntes 331121 2 |  $U-ght astern Bedgal 8 Ann. O00 ee 
lit} = Oe 3 | 85 89 |5:000,000'Ja. & July) Do Ine. 19816 $: a Ja. Jly| .. Prasen. Con. & $2 °% | fa! Do Debenture Btock., @ {104 6 
|| 1,190 016 Huddersfield, 1920-40... 84 26 6,988 800 = aC De a 1983.. 3. 97 93 Apl Oct! .. oe Poe 3/8325 | 548,666 . - os on mes soem sg i tas G2 
|| 30400 Hull Corp. Boek... #6 $9 2107.00 Ja. & July) Dolns.1911966 Guy.) « Ties 684,900§ Do Annuity B...-,...810 28 245 
1], 230,000 00 Do. Corp. Btock, 1987 2) fy 7e | 996,083 Ja. & July|Wtn. Aust.Ins 4 105 6 Ja Jly| :: Virginia Fue: 3 | ge ot | 1.9 2.804 Do Def. Ann. Cap.Gtd a 
|| {28/208 Lelcester, 2958 ° Re Pee a a Pe ' 4%+sharesurp. prft. 100 2 
Liverpool € orp. Stock .. 3 1005 14 ateeen Me oie - o—_— ; a RAILWAYS 4,637,195 pe Clase .. apotasees “4 = 138 18 
r > FOU, y ov ee é . 1,435,650 o Irred. Deb. 8t - 4q)116 1s 
ene a i 7g (1,100,00C\Jne. & Dee Do 191636 .. 3 86 £7 Onpimany SHARBs AND Stoces. | 8,000,000 DoNew Deb. Stk. Red. 3 1794 804 
| apne enne. Btk.. 3 | 87 89 2,500,000 Ja. & July, Do 1927...... 3 395 90) bees Am. Closng 7,000,000 Do 34% Scrip Deb. og! 934 42 
1) Torsten “10 Plymouth Red. 1 a2... 3| 85 87 | a Name. Prices. | 8,676,000. Indian Peninsl. Gta. 
4,225 Portsmouth Corp., ae 7 3% FOREIGN STOCKS, BONDS, &c. 879,412 Barry Ord. 152 55 262,847 peat de “= 0 mh fa 
} 475,998 Reading C JOP. Btock.. 97 99 " 1,121,828 Do Pref. Ord. 4%. 85 87 n 6/9-40.19% 208 
ii 1 Sheffield, 1968 34, 96 95 (Coupons Payasis in Lonpow.) ~ rd. 67 70. 1,085,668, Do do B.. 6 ove 
|| “3esl249 eocktom, 1088 72... 3 | 83 85 |__ Lee odedentan eee 7 | 1,70, 2,701,450 Do Debenture Stk. 5 # ea Te 
|| 201,087 Swansea Corp. Stock .. 3 8 <8 Dive. | Date of N Cloang 13,687:900 Do Pref. Con. Ord. Cah cg See, eh aioe 
ai 150 "oe cevensce fi > - Due. Drawings. ame. — % Prices. 13,687,900 Do Def. Con. Ord. ......| 254 to, 097 Beinae, Ps Del. A. An 9 os 18; 193 
1] fasaenl wien Corp. red, ‘iédi. 3 | 82 e4 | Qrtrly. Mr. Jo. Bep Argptwe.Lean | toinaae | De Be Grd Mor of ai" 300264 Do B Annu thee «4. OH 288 4 
|| 66,098 Wolverhampton Cor. .. 34) 97 99 | Ja. Jly. Ine. & Dec.) Do 188-7 || § 102 4 | 1,868,520 Central London Ord. Stock 65 67 ty Bont eee st. 7 
| 2,128.4 a Bristo™ ee 97 gg Ja Jly. Jue. ‘ Dec. ee BY 1014 2 1 So Ud cy em = 4; 5,000,000: Madras & 8. Mahratta, L. — ¢ 
|| 2.341.250 Leeds, Debs., 1987 ...... @ 102 8 AprOct Mar. & Sep.| Dotrs Or S75 1024 34 2°42, 000 Furness, Con. Ord. ........ 53 53 | 5 196 600 pe a @ 102 4 
I] eos soslncneesee wanaag Te > oS MarBep Mar. & Sep. Do Int. Gold 4.00289 Glagow 8 8... Fret. Ord. 3 3 1,000,000 8thn. Punjab; L faeces 1364 95 
ns 37| Bane falls Moe rie 2 4100 2 | 6, 0 Do Def. Ord. ............ 33 600,000 Do Red. Deb. Stock .. 34 88 90 
7 Manchester ............ 4 114 16 AprOct Jne. & Dec.) DoStri Bds. 44100 2 5,318,490 Great Central Pref. Oe « S 234 2,900,000 loa nia .. "6 108 9 
1}, 991,029, Do 1988. ......ecececccee 3 84 BE Qrirly. Pur orDraw DoExtrn!Lo 83 85 5,339,530 Do Deferred ............ lia 28 "300100. Do estenne Bek. .... 6) 7 
}| 5 455,702 Sheffield, 1985 ....... .. 3 | 89 G1 a. Jly Rly.Guar.Res4 93 94 15,362,886 Great Eastern Si esotnee 674 24 699:900 Do Regd tin 95 6 
it faproet 7 . Do 1899 . @ 941 1,063. ot eee North of y~a “ 63 800; 000 Weat Sass “itoons - slam 
CORPORATION BONDS. [Abr Oct a pe Laws 66 6654 941 ro a Great Northern Pref. Con. 48; 5c4 _ 50,000 Do Debenture Stock... § 99 10! 
. Jolontal and Foreign. y oe eee 5 102 3 Sc'0eT 217 Great Western, Gon.” Gra.'i26 7 
is Name. 3 Pane AprOct Feb, ® Avg para Avres & 1024 33 2,564,383 Sm — Ord. Con. oe] $1 «& BaitisH Posesssions. % 
I 5 5 Qrtrly nnetiliOe li, DoExGd Ln 5 101} 2, 3,300,000 H |, Barnsley, &c., Con.. a 2 1,330,000, Atiantic & Nth. Westn 
‘ Alexandria O.of) Bterl.4% mi * (9% 101 | eec Pu ur orvraw Brasilian 83 18,821,470 Lancashire & orks. C 99 96 Gtd. Ist Mt. Bonds .. 8 114 16 
|| § Auckland (City of), 1883 . \4-8 107 9 Loan ...... 44 97.99 3,006,288 Lend. Betghtcn, &c., “Ord. 114 16 885,130 Buffalo & Huron £10 ih’ 5/3 128138 
Ku (City of) | * 95 $6 Ape Oct! Do 1888... a $8 10 3,893,020, Do Pref. Ord............. 135 3 297.600 Do lst Mt. Perp. Bds. 54.126 38 
‘ : em fontein(O.of4% Ins.Btk.|1954 97 99 Apr Oct = 2 Do Bds. ‘804 %X X We 3,803,020; Do Def. Ord. ..........0 69 9 466.158 Do Bonas, 2nd Mort. 6 | 126 38 
4 "ombay (City), Trust Debs.. | 196698 100 Fb Aug Do 1896 ....5 100 i 393,385 Do Con. Rights Certs.. Bs 99 1 838,406 Canada Atlantic 94 96 
4 apest Stg. Loan ..........] * | 905 1 — Do Funding § 1035 4 11,259,282 Lon. Chatham & Dov. Arb. 149 41 ¢ dian North ot ico 
tio Ayres (City off, Bonds... | * $709 Menge] ” =" | Doqaes’ = 1023 24 42°88,453 Lond. & N.-Western, Cons. 181 1s oui OWSauad na Pac 0080 a ina 
j) 4 itta (Port of) Debs...... 1938, 98 29 FL _— PurorDraw| Do 1907 .... 8. .-. 7,592,493 Lond. & 8.-Western, Cons. 140 42 _ 328, 082 De Homan, Peet. .. 6 000 6 
|| § Cape Town (C. of), Ins, Btk...|i963)100 2 Ja. J! ts ton lJly. Do 1908 5 1002 14 6,302,860 Do Pref. Con. Ord. ...... 95 64 7,191 500 Do Ist Mrt. Bonds 6 104 6 
| 6 Christchurch (N.Z ) Dist. Loar |1986 115 21 Fb.Atg PurorDraw| Dol8l0 "4 84 7. 6,302,860, Do Def. Con. Ord. °....- $02 7 96'335,.601, Do Consolidated a @ 105 6 
j $ (aristn’a(C.of),8ter.Loan,19% | * (69 10 Ja. diy, Pur ox Denw Chilian, —_? $5 97 2,111,840 Lond. . SeD,, &c., Cons.. 14) 45 oe 60,000: Do Algoma Brch,lstMt § 113 35 
ie spoubages One oa Ln} * rau 2a Ja. Jiy.'Pur orDraw! Do 188 .... 44 94 9% ee mae — ee wensce: i = 155,000 Demerara Orig. Stock . x 7 
|| 5 Bods Bonde of 187 2.77.-] = | 86 88 1 Ss Sn ead ae ‘te So of 3256'000 Metropolltan Dist. Ord... 262 7: - Usa eer tay LO als 25 
|| § Do Bonds of 1901 ...... * 19> 100 |y y a Do 1892 . 69 10] 38,986,455 Midland, Pf. Conver. Ord. 634 4! Do Prairie Hectic ; 96 98 
|; § Corban (Boro of) Ins. Stk. ic 21-3 /98 100 i: fe a Do 1895 93 25 38,875,844, Do Def. Con. Ord....... O84 Sy 10, Do Lake Superior .. *" 4 97 99 
1} ; Eat London Corp. non. & Stk. ro —s me Jiy. Pur oie Do 1896 100 | 9,568,336 ga Ord. Pref... 67 ¢ id oa? 475,985 @. Truk. of Can.Con. Sik, 25 25 
on (City o «- | 1934} i ae 100 '11,990,321' Do Ordinary ............ 3 324 34 ; ; 91 93 
‘ Johanpesbur Mun. Insc, 192 $-44|9341005 4% J1Y; —— _ io °° “4 ca sree ig? North- Restera, emmaet” ae a pe eer const 106 8 
1 4 icbourns, a woe Jebe.| 1921 \co . May Nv Septemb ChineseBtiver | 2,034,400 North Loudon, Consols. . iS s 2,530,000 SC serine: 6 | $63 7% 
ii 4 Melb ( th ) -1915- | 20-2) '6¢ : Lean, 18947 | 84 86 3,694,650 North Stafford., Con. ..... 9 7,168,055. Do3rddo............ £3. 4 545 
| elbourne Harb Trat Com 19)}8-21)100 ‘JneDec November | Doud'Ln.'956 .1044 55 461,540 Rhymney Con. EC napenn 204 "373,000, Do 2nd Kquir Bonds 6 110 12 
{| ff Mexico (0. of) $2 eae Bae +}¢)101 ; ‘Apl Oct. February | Do Gold 1896 5 104 4 1,670,069 Beat Rastern, OBE. cecccce a eS 4370375 Do Perp. Deb. Stock... 6 125 27 
& lene ‘- 3 } , 084, oO Pre BG cccccccccece "aan" 1004 i 
{ Montevideo City of) Red. Bds| .. | o7 93 MarSep Janaary Die Gold... 44 1018 24 0h) Do, Def. Ord 42 eh a DO G.W. Per Deb. Bik, $ 12325" 
Hs Deena C. of) Perm. Deb. . 72 83 . Riwy. Ln. 5 1014 24 5,192,500 Taff Vale Ord. ............ 78 79 $2544.00 Manitoba&S.W.voi.1 Mt § 112 1¢ 
@ || & Moscow (C if, Cons. Dob Stk. 1882 \02 ¢ MarSep Janu ee Do Gold ‘055 iC2 4, DeBBNTURS Stocks. 2,600,000: Mashonaland Ist Mort. 6 %216!4 
B || > Nagoya (City of) Bonds = |!or 3 YpeDee not bfreigi4 Danish, 1go4 3 |'83 £7 1,456,524 Caledonian ............ 4 109 11 | 300,000 Mid of West Aust. Bds. ¢ | 77 80 
1] 45 New York hn ateecedcat bois 196: {11 2 Mr. Sep Pur orDraw sy 1896. .5 | 87 90 "5'933'300 Cardiff................ 223 7779 600,000 New Brunswick let Mt. 5 - 8 
|] 5 Osaka (City of) Ster. Buda’ ign $° mio May Nv n'nebf26/7/12 ~Unitd. 4 1014 1a Pe) S20 Glasgow & 8. Weat ” wees # 107 9 | 904,535 Do Consolidated Deb. 4 101 
| $ pisge Harbour B. Con. Bonds| 19% i06" 3 ones Oct nw et De oor. oor oe iL, 367,42 G rest Central .......... oui? 19 tg eS : pe 35 
ret ) 0 0) rnc | Tinkitat-Mernal 0) 2 17,905,063 Great Bastern .......... 10 ore . 
i] Ss guebes on vf eee: wa = 2 de Dee Bur orDraw pce 100 2 15, oe 263. Grest Restern -.. eecerece $ 824 34 2,000, 000 Rhodesia ist Mort...... § 02 4 
| © Rand Water Bc a. Jly se : nind(GdDehy 4\Great Westeru.......... 4110 12 _ ss 
i easumiice rard In. Bi Bik. ‘193 - 3 , of) Rly Bas 44 s *, 12.371, a Great Weatera. ..--... 2 | 82) 3g —«*2:2, 290 Atlan. 8 Lawrence Shrs. £5151 55 
5 Rio de Janeiro (Fed. Dist. of, . es 100 wed) »  « eee ees > B. ‘303,470 London, Brighton, Perp 44 12 22 $47093000 Minneapolis St Paul,&c. + 100 2 
$ Bio de Janeiro (City of) Bonds) * | 95 97 AplOct| ww 5 nies. ae; 19 §'592.670 Lond., Uhat., &., Arb, 45115 17 
6 Santos (C. of) Mt. Stg. Loan. «1103 § Ja. Jly. " » | Do Mnply.. RA 7 $9,008,392 Lona. ‘EN. -Weat idaace O11 
; saw ity of ad. Ln. 1968 *lioa 6 S&T. ow | DoRiy 284 33'770,396 Lond. & 8. “West Cons... 3 83 84 AmBaicas SHARES AND Bonps 
‘ Sydney (City of) Debs, 1894. . 1614/99 10) YBeDec -- +. Guatemala..4 $5 444° )*194"s73 London, Tilbury, ac. -. $106 8 The leading stocks in this group will be 
3) Toronto City Debs. .. 19a} 9) 93 2% Sly. .. ++ |Hungariac 3,601,278 Metropolitan .......... 34 £294 | found quoted in the Stock arkets. 
‘ Weatport (N. Z.) Harbour Ba 199/10] GoldRentes 4 924 34 1211'425 Metrepolitan Dist." *Sit 6 147 49 
® Yokchama (C.of) 5% Bonds 1924-54103 | 3% diy. December AtalianIrr. = ei 41,156,688 Midland ............... 2669s 70% Present mene 3 Cloms 
* Red ; %S_® ne Dec none bfre'o9 Japan Beer... 4 ls 2 T6'117'S26 North British .......... 3° 824 3¢ Amount, ae <3 
aut eemable le by y Drawings. oF Ans none pret Dossaiers ‘se 3, 23575, 3/030\ North Eastern .......... 3 | 824 34 pa 
a 2 rr 3 | 80 82 ‘ 
|| COLONIAL & PROV CIAL Ja. JIy. none bre 2,845,990 North Btafford.°.-.°-°.. salen linn 
ge. ciy. none bfre 21) $4,8tg.of1905 5 3 @.. 5 131 53 142 Atchison, To enn, r 06 
GOVERNMENT SECURITIES. | MirBey none bread S28tgofivr & sch sy $94L440 South astern Porpet 8 15. 4o27.409 Obie. Gent Western. 100 2 2 


38,581,400 Do 4% Pref Stk. Crts. 100 48 © 


Closng AP! Oct Mar., Sep, Mex-int.Cons TINGENT ON THE PROFITS 11654820 Chic. Mil.&St. Paul Prf 100 155 6 
Home. [Prices | : PV" pllver...... & 52 53 oer naan Saranats Yaar. 11,243,700 Cleve. & Pittsby. Gtd.7% 50 8s 87 

2,046 wee Ox & Joly Brit. Col., Ir — eat. Pur orDraw DoKa.Gons.§ 100: 13 — 10,000,000 Il. Cent. Leased Line 4” 100 ot 
1 ey leases Qe Sy. ow ow | Mlcrgua., 18866 69 71 185 99) First ....cc..coc. 4103 § 123833500 National of Mexico Pt 100 372 di 
009,408, & Nos |Cam Dons Yusss — jaan, “8 Norwegian ;; 3 a0 & 1,080,000] Barry Firat Pret.’ No: is 105 7 19 144,286 Pitta, B: Wayne BChIC. os 
nSZeS Mine. & Dec! Dodolnac: di $4005 jI% 217 Puror Draw Portuguese...3 ot4 25 BER6ss Do Oonverible °°: 4 ot 6 feria ath, Pacine cmc pst 100 124 “43 
1592108 ap. & Oct Det _ ioe HE a2 Japancee Loans are subject to redemption Le be eee See =f a . Lipo} Union Pacific Pref.....100 96 97° 
3675 | t ’ sgeenaee > ies'189'200 Wabash Com. ........ 16 17 
= & Suly! Do Tns.1830-60 wer ty in advance Oy the Minister of Finance, "| 1:100,000/@reat Central, Pri’. .. 4 96 98 53,189,200 Wabash Com. — ee 


[=== merpseeeeatienaeeneieniiaidiaiesiieadiameamemmmennens 








: st Ah gh hel mnie ‘ ene 4 Rae anand ee =~ one sapere ~ : 






















- 
ee ee , 


paige 


Se eS 


es 


t 
| 


es 


a tm 


cet cee TL LL LO meaty 
ALLEL OOLLLD ILLL LLL Naty NE ET IR a 


DD TIS 
a Ro me od 





: 


mee 


omen ws tbc Tan ae 


= pet tran tra 


sae tne ane cs 


ange 


ermsneer tpn ena ena nc 


. 
| 
| 








AMERICAN ST0CKS—Con. BREWERIES, &e. —Con. co 
———————— ~ ——__— Fonsion RaILwaYs—Con. nl a os MMERCIAL, &c.—Con. 
ace ry Sarina b. |Pd.| ‘Name. 
Amount Stems. |B@ Prices |%: S| Name. Closng - my | Prices (She PA. | Names. Clowng 
tiadiieeell ast 0? | or No. | 6 | Prices, 6 | & pakgees Ringeea & Brew ih 6) Ty a dates Pr 
Bobs. Red /1,400,000 100 Interoceanic of Mexico, ‘tk 100 Ind. Coope & Deb. 5469) 1) 1. D rand Co., » L, Ord. 
162186060 tchsn, Top., San Fe 5% Ist Pref. Stock ..] 924°34 t | 17 Lion Brewery Limhed 23) 3] 6 Lode em weet... 
en. Mort. .... 4 1995103 § |1,000,000 100) Do 4% Deb. Stock. ....| 95 37 | *8 | 9 | Do Perp. 6% Preference. -| 15.15. 19 | 84)Lon don Pavilion, Limited 
24,079, Do 100-yr. Adjust. 4 1996) 96 98 |1,150,000 10C) Do 447 2nd ebstkRed 96 93 | 3 | 3 Manches | rewry,L.,0rd 2 li §| § Lo fm Clear. House, L 
74,823, It. and Ohio Prior 448° 459 100} Do 47, 2nd ew 12> 92 | 1 | 10 _ Do First Preference ...... 5) 64 3) Lovell and Christmas ..... 
Lien Bonds . 34 1985 94 96 | 19349200, . "tenths 3Y Rip "Bas A&B! 69 72 | 18 | 10 Meux’s, Limited 1 ig) | 3 ome (J. “gina Cc.)........ 
74,977,000} Do50-yrCorp. Bds. 4 1948102 4 |1,000,020 Kansai44ist Mort. Deb./99 101 tk 100 | Do 4% Deo. Stock, red | 70 75 ste 100 re et 
44,996,000} Do 8th. West. Div. 34 1928 93 95 | 35,000 10 La Guaira & Caracas... 6) 6). ‘9 | 10 Nalder & Coliyer's Ord) 1819 |"). 1 Milmer's sate Ee Assoc, &c ¢ 
43,260,000, Do Pitts. Lake Erie 4 1941, Se 93 |_ 570.000 100 Do 5% Debenture Bik.| 94 6 ‘8 | 10 Newcastle B Brewerles, Yed..| 41 54! ¢| 4 |Matlonal Bete Genet 
43,924,00080en. of N.J.,Gn. Mt. 6 1987124 27 |5,667,840 100 Leopoldina, Stock . 66 67) *| & New Westminster Brewy. Ly 2.) 4 Nel onal Bafe Deposit L.. 
99,776,000Went. Pac. isc Mort. @ |1946 9S 101 |3.600,000 100 Do Deb. Stock 4%. 93 94) $) ¢ _ Do6% Preference . | i son (James)and Sore | } 
£7,858,0001Ches. & Ohio Ist Mt. § 1932116 18 | 200.000 10 Manila (1906) 5% Pref... 33 34 18) 10 Northmptn. Bew'ry, L., Ord! 5 0 19 Be qe, Se L., and Red. . 
43,823,000| Do Gen. Coup Bds 441902105 7 2,000,000 ... Do4y “a” Debs....: acjecg 12 10 |, Do Preference? 7 ....... 8 9 i00g100 Ninel eeite Cruat, is 
*9,800,000Whic. & N. Wat. Deb § 1933111 14 1,880,000 ..| Do4Z2"“B” a | 76.75 | 9 ) 1S Smith, Garrett, &Co.. L. Ord ‘ é 0) 6 pelivie Flour Mills . 1 
hie. Burl, & Q Bas. 3 1949 67 91 |2,254,720 100 Mexican, Limited | 514 23 } | } African | Brewerles, Ord... 1bhtd, T \Peare (hed ote, Lamited 
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8,946,000'Colorado Mid. lst.. @ 1947 70 75 | 157,803 10 wleate Reliwara, Liw | 14 iS. 450,000 10/ ps Do (New)... Atagtat : : ogee red L., v%Cam. Ord | 
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36,000,000 Kansas ©. Ist Mt. 3 1960 77 79 Cassaba Riy.& Ext. ¢| 88 90 | 200,000 10 |Juardian.....-. 10 61108108; ag | a9 Org. 
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y, London, resold at tos, c.f. and i 

UTE ; ~Market frm, and a fair demand ensued. Native first 

S, Fel ey March, sold, £20; and buyers, ditto, dock, Ham- 

) £20; tops at £20 12s 6d; and J.G., lightning circle, 

up D tok , January: -February, £18. 

| a me in near p sitions, and firm forward. 
ia Vv I 

RUBBER rather quiet, but firm, and reservedly offered. 
Ay ara, spot and near, quoted 5s 8d; 
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| 

| 

| ~~ 

_ M&TALS —Tin at first ‘change declined sharply. Daring final 


F.C., March- 


Fine 
and April-May sold, 


liet unsettled. Cash closed at £18758; three months, £187. 
Hsish ingots, £186 to £187. Copper at opening session fully 
eady. At later ‘change upheld. Cash closed £55 55; and three 






£23 103. Iron 


raised 103, 
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weaker. Cleveland, cash, 49 


at £8 103 per bottle first hands 
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Per 8 lbs by the carcase. 
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"A Deb. Btoe -| 9294 10 1% Consett Iron, Limited...-:32 23 8 8 New Zealand Shipping, L.. 1215 25 % (ndo-Kuropean, Limited . $5 37 
|} ace 100} Do4% B_ do eiadl 83 85 | 1] 1 |Howard and pltaatted... L .. 2ye ye 19 19 Orient Steam Navi ation .. 7% 84 Stk 100 National Telephone, Lim 1064 73 
sy oc Muntelpal Trust, L., Pref... 8890 | 99 90 |New Shariston Colls. L. Prt 173 1H Stk 100 Peninsular & Oriental, Pref.117 19 | 10 10) Do6% Cum. lat Pref..... 2 || 
}} Gee 190) Do Deferr . -| 63 65.) 10 | 10 | Pease and Partners, L., Ord 134 16 80B 100 | Do Dek. .......cccccccccsee 215 18! 8 8 'Reuter's, Limited ........ 7% 8 | 
| 3 Omalum Investment, ‘Pref. 99 10% 6 | | § | Pearson and Know an ee 4, 4 Stk 100 Royal Mail Steam .......... 7476, 10 10 Western Telegraph, LL, ......) JSR145 
1. naling Pee. ros bi sml10st1 | &| §|_D0¢% Cum. Pref. A... °. 3 10 10 Ualoy “Castle Mallseamehiy 10s a 
i} 1} } nion t teams 
hmaitway Investment, Pref... 86 §| &|“DoNew con memes") 3% 4, 10 | 10 be ti. Cum yee 'p 10\\4 TRAMWAYS AND OMNIBUS. || 
Do — ee 1/1 | Vickers, fons & Co. L., Ord aie A 1 1 Union am “ahig of N. Z. if é 6 Angio- ArgentineSicmin Pt, #45, 
liw are | Y feo Rt ° 
1! acs ot | MDo'B 14% Prefererce...-.. 13943.) | 3 Workington Lente i cek) | 3’? TEA, COFFEE, AND RUBBER. 8tk 100 Do 47 Debentare Stock .| 91435. | 
o.  1R Plate Trust, L., Pref.....| 93 102 7 1! Do6% Cum. Pref.........'1 ve 2 | 2/ |Anglo-Malay Rubber lim 39 4h Bath Electric, Pref. Ord. i & 
Rubber Plantations Invest.| ley. ————— -—_** 90 | 20 | Assam Tea... “las 5 Jo 10 BombyBiecsapeTmaere.bt x0'1t" || 
Stk 1 scot. Invest. Trust, b. Prt 1¢ 4 | 1| 1|Besoeki Plantations. “gg Stk 100 | Do 49% Deb. Stock Red. .. % 97 
eh | 1Oe Do Deferred . 8 SO | 6| 6 | 4ritish Ina Tea, Lb. | 6 * Stk 100 British Columbia Elec. Rly 145 48 
3 tock Conversion ..... 33 40 | NITRATE 1| 1 {Bukit Rajah Rubber Co,..| 14 1¢ | 20 10 British Electric —— 1; ai} 
2bmarine Cables Trost Ort. 135 % ” 1 | 1 Ohargola Tea Assoc‘don L 18 7 10 10 Do 6% Cum. Pref. ++} 3 4, ii 
is 10 18. & South Amer. Invest. t 1/1 } Do % Cum. Pref li i § § Calcutta, Limited ..... . 5 4 | 
} Trust, Prefd...........- 1c0 2 '~—-__—_ a 10 | 1 |Cons, Tea and Lands ... 104 23 5 . City of ees: pooces 4 * 
eh 100; Do Deferred .......-....-. 8688 | §| 5 |Alianga Company ..........112 124 9 | 90 |Darjeeling Tea, Limited. | 11 12, 4° pebie Goan ieee L....) 5h 
|} 5 § | Anvio-Chilian Nitrate and 1| 1{|DooarsTea ... , aa 10 10 Dublin United (1896). ..... | 13413) 
GAS. PIR in cnxsavcae ... 112 12 10} 10 }Doom Dooma ..... 17 18 Lisbon Electric Trauwaya.. ee 
| §/| 5 |Colorado Nitrate .......... 728% 10 | 10 | Smpire of India & Ceylon 2 Stk 100 London General Omnibus | 90 95 
Alliance & Dub. max. wR. y} . 5 5 Lagunas I 24 1 | 1 |General Ce ey! lon Rubber & 10 10 London Unitea 6% Cum, Prf. li 24 | 
Bombay, Lim 5 | 5 | Rosario Nitrate ............| 64 4 a Estates % Stk 100 Do4% Deb. Stock ........) 69 75 
ab not seme 1 Geeetedaied <2. \as0 60 | 6| 6 |Gamtingo Mitrate...........1 4485! 21 3 ltteer and Lowlands) 10 0$100 Mexico Tramways ......../127;28, 
2 British Gas Light .....-.... 44 45 "Para Rabber Co 495 |, {1 Provincial, Limited .......- ag] 
atk bo one? eS ie 6 1| 1 \Java United Plantations..| 14 @ 10 10 Do 6% Cum. Pref. $4 103 
ath Do 3% De’ 4 Go secce 10 | 10 |jokai (Assam) Tea, L i“ $10 0$10 0 Rio de Janeiro Tram. L& P 11 élts 
i b ontinental ‘Union, | a $8 | OIL. 1! 1 | Jorehaut Tea, Limited | 24 } $10 0$10 0 Sao Paulo Tram. L. & P....165 65 
! 10 ins Light’ eeeeeees | 239244 1 1 Kepitigalla Ru bh. Estates 7 1 
i 8 jas ht’ Uoke OF eeeee 107 § —-————_—_—__________ - 1| 1/Kuala Lumper Rubber.. 7% «2 WATERWORKS. 
ath Do 397 5 Sen sscsoee- a . : : i oa . Bones ---| § 2 19) 10 | Lanka Plantatiors, L ..../ 84 94 
jong Kong an BGs ccces ‘ ibi-Eybat Petroleum . @ ys 8) §& |Lebong Tea, Limited ... 12 15 5 ’ i : Z 
rial Continental ...... 18587 1 1 BurmahOil .........-...... « |” 2! 2 |Linggi Plantation .. 2 20 20 ein hao Hises 
Malta & Mediterranean, L.. 415 1 1 California Vilficids ss 4}65ye 1/15 |Mabira Brst.(Uganda) Rub 6 t4 13 13 City of St. Petersburg, L ss a 9 
athe ’riental, ee -- nesetnenes nF ie | a. ~~ @ Oil Corp ' 1 1 ohh itns., 72 Bt Stk 160 Colne Valley “A” 10 Ora 2 es 
‘ttroman, Lim ins re i aed ébeebes 4 1 1 |P.P.K. (Ceylo b. Esta.| 23 ¢ ) 4 
5 i} Primitiv Gas C o. of Buenos a a : : a a festlc ethan gy vw 1/ 1 /|Perak eles Pinot ons 2 10 10 EB Burrey Be tee Tak | 16 4 
Ayres . Ce Pacific Oilfields . } 2 2 | 2 |Straits Settlements Ber “10 7 berley, 
1, 19 Sau Paulo, Limited +00.) 184,18 1 “Shell Trausportand Trad) | “tam) Rubber.....-.---| sz 12! 30 | $0 (Montevideo Ghares 1...7722| Sear" 
4 xouth Metropolitan 121 rae 43 yw 2) 2) Sumatra Para Rub. Pints Stk 100 8. Essex, 1861 (10 % max.) .. (230 35 
| me CN i 9 10/ 10/ Spies Petroleum .......... i? s 2 | 2) \United Sumatra Rub. Ests. & oy. 8 "8 Tarapaca, ek xy. liz ? 
, . 7 
Provincial Stock adarkets Price Current, 
CLOSING QUOTATIONS, FEBRUARY 2nd, 1911. 
a | 
wa i} 
MANCHESTER, LIVERPOOL. ‘MANCHESTER, LIVERPOOL-Con. EDINBURGH, GLASGOW.— Con DUBLIN. | 
, . 1} 
RAILWAYS. MISCELLANEOUS—Con. MISCELLANEOUS RAILWAYS | 
on _ ola eg Autho-| 3 | 2¢ 
= losing | & = ‘ Closing | 2/3 Name. => rised 2 Na i c¢ 
2 Name. Prices 2 2 Name. Saleen 5 = os Ss issu ~ , Oe 
= D — aaa = 
£ 
3500 Carrizal & Cerro 10 5 Manchester Com. Bldngs ae 10 8 Arniston Coal, Limited 6 $24 Belfast and County Dow 
el 9) 11g |Stk 100 Manchester Ryl Exchange 182 10 10 Assets Company, Limited —1;'s 9/100 Dublin and S.-Kastern Ord} 19 
, 8500 ‘Copiapo me 24) &h 1 1 (Meters .. ; +s 60 5 British India Steam Nav ‘ 3 0/100! Mid. Gt. Western Cons 2 
——— |} } 1 Parkgate Iron. Ss ly 1 (17 ‘Broxburn Oi], Limited . 
BANKS AND INSURANCE. S § Pearson and Knowles Ord HI ¥ ° a ae le, 5 ,; " PI ? ‘ BANKS | : 1 
= . ®. 10 10 |Ruston, Proctor and Co, 10; 84 7 ‘Dalmony Oi Limited 2 2Z ' == ~ i £} a = # |] 
ss ‘ é 3 eS | 20) 15 |Kylands & Sons, Limited 2? 19 | 10 |Dewar(Johnj&sons pt : —— tae wiacieeaes fois! $= | 
2 Name. Si 2) St | 2/20] Do 7 2 10, Ww Distillers’ ‘Cvapaas, Lim. 13 ~~ ;2ial oa | 
“ _ 2 & Om 1 14 \|Tredegar Tron & Coal “A 17,9 S| 1 Edinbg Amer. Land Mort * 1] 
(BayKs.) ie 2 Do“ B eS 26.3 : 15 ria Coal ore rd nals cae , i | | Me 1 
’ 6 1 2 Yul Found L ; OOt, LatnIeS *4 2,769,231 12 Bank of Ireland! Sk/100) £91 i} 
_— ‘ qeceeeshis ” - 354 | 10 74 wae sy foundry [ron $7 50 50 Glasgow Roval Ex oh: an 100, 006 6 Hibernian L oy § § if 
ewe ores 29; 10 34 10/101 Do 7; Stk /100 ‘In westors’ Mort. S rity ,00; 12 Royal Bank, L. | 10 20% || 
— hea. & County 100 17 ~e : 10 | 10 Linen Thread Ord 7% é ister Bank, L.! SO! 24! 121722 |] 
7. a aver. Oe. 20 2 “ft 10 1) Marbella [ron Ure, Lim. 5 : . : i] 
‘ Uae mn of Manch 25 li 264 EDINBURGH, GLASGOW. l l Mill ioe a vu Hema : MIS¢ ELLANEOL s 7 — 1 
tne 50) 8 28% — — 19) 2 N. of Scotland Can ‘Mo rt § = = Name | Prices : 
Nat. Bolles 4G. BANKS AND INSURANCE. Stk 10° N. Zealand & Aus. Land ... 157% ——| 1 
= Nat. Boiler& Gen. 10 34 144 1/17 Oakbank Oil 14 , Arnott & Co., Dublin, L 63 i} 
a > ae ‘ ; ry No of - . 1 17 Pumphersten Oil e s Bir ike (FE. & J.) . Sti | 
~e B re c x ‘ : ee 25 . = osng 2 2 Scottis! A ericat Inv st Cc” 4 Ca K and Co 6; i 
Vulean BoileraGen 5 24 9% Ban, cond Name. s = ne 2; 2 Senet Scmantaats Mort tS 86 Stk ‘ ann of Dublin * am j Bs i 
— of Sto« ie ZG, 0 'Scottich Wagon, Limite« 13 l i junville and Co, L . j 
MISCELLANEOUS Spier 10 | ‘9 idteel Go. of Seottand. Le.) 10h 5 | Goulding and Co., L 6 
%, (Bangs.) 10 | 10 Stumerlee& Mossd.,.4 Pf ] Grand Canal oss cs i} 
Name Closug os . - ~—,* . 10 $33) : 2 vn an Land and Cattle, L 4 1 
~ ; i Prices. £1250,0.0 ritich LinenCo 5k 100 422 1 ibrax O}1 ls | 
atl . 9982 ane 13 Clydesdale, L » 1 32 3 3 W isons & Clyde Coal J 5 BIRMINGHAM. 
: Armitage(SirElk inah)&Sens) 18 $0,000 20 ‘Com. of Scot. L/100, 2. 84 10 | 8} Watson (John) MISCELLANEOUS 
; Bit kentead Brewery, Liu sf £1000,009 °0 |Nat. of Scot. 1. 500/10.) 4&8 4 4 Young's Parattn 2 ke me Nat ;Closn 
3 “\dington’s Brewery .. 163,000, 1g; Nth. of Scot. & = ee j¥rices }| 
“a ‘ ters Bre *wery 8) | Town&County 20; 4 ll ; ~ ; : 
& Varster United Gas Ord. .. 1105 — £2000,000 10 |Roy. B. of Scot Sk 100) 243 RUBBER ; 3 | Alidays and Onions 3a i 
: Do" Preference” ...... 97 100,000 14 |Union of Scot. L! & 10 <2 ad cad be 1 eet 
; a sand Winkworth... 15 (InsuRANCR.) re Ss 1 iB se ~——— are e4 i 
¥ 7 oan / - ron Brows ry 11 21,500 24 (Caledonian Fir: el alk si4 Nam t icon | 3 ; Entel ¢ tyele “ee » 
i Hunte rs" he T pe a0 ‘s, 21,500 23 1 ~gedenes ie tenes hae : a 7 | Gloucester Railway Oar 
ki & d. 21,500 23 [Century .... 25; £ Sis aa “ ‘ 
\cliner-Partingtor .. 3th 24,00. 11 \C.of Giasg Life, 25, 23. 5¢h 1 1 AngloSumatra : 6: : riage and Wagon “A a4 | 
Le is & Liverpool Canal _. 145 "0X 10 |Edinburgh Life/i00) 20 454 l 1 British Borueo Para = : & — ph Lucas 
(ic Wool Exchange ...../ 132 | 10,000, 20 |Life Association 2.) Bukit Lintang . oil in| oe ee ele Go 
pool po nited gas“ A”) 221 | of Scotland &! gy) 20h | 2 2 ‘Edinburg Rubber Estat uC .03) I l i e 
6 ee eae 165 30,000 174|Scottish Aced.L.| £|1 | 94 1 1 ‘Inch Kenneth 1% . | ee a ae i 
Live oat W arehousing . . 3 60,000, 8 |Scottish Life, L. 5)1), 23 | 2 2 Selanger Rubber $4 5 l Ru we worth , 
j 1 = Cum. Pref... e4 20,000, 6 |Scottish Metro 1. 1 ‘Shelford Rubber Estate . (2 2. hee teal zt 
; j ts Pa king W arehouses, tee i politan Life .. 5 4 i? i2 2 Vallambronse Rubber +-- v2 1@ 4 Priumph , = 
(Continued from page 248.) months, £56 1s 3d Teceae, £57 tos to £58. Sh ane ee _ - 
% | » = e ~ , > 1858 9 oO I Ss 
> | RICE —S} : steady. English, £13 7s 6d: soft foreign, £12 
3 | Shippers remain very firm. 500 tons No. 1 garden Siam, to position. Spelter unaltered Or: linary brands, {£23 7s 6d to 


s 3d. Creicksliver 


s d 
SORNIES WORE. 0c ccccccccccecesées 2 4) Prime mutton .......---+++- 7 
2 er . 3 Of Inferior lamb ....-.--seeeeeeere : 
POO GROW wacccctccdcccorcvewe 4 8| Middling ditto ....... cauanewas e 
Inferior mutton ..... pcdenueanes 3 8 First ditto, Ss death etheanneeeuen 
Middling ditto............+0+4+- 5 21 Veal, First.....-.-..ceeeeeeeeees on 
LONDON POTATO MARKET. 

Sats 98 | 4 ea to Ye'sa 
Lincoins ...... eeneeene 45 6d to 4s 94 | Bedfords ...... jensen s 0 
Scotch Queens ........ 7 4s Od | Highland King Edwards 4s 0d to 4s 3a 
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Publications. 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


mQOnArAnCat: STVNES US | reads, RO SER. 


EpiT10n, with Index, 1907. Crown 8vo, 38 — 
Contents.—The Character of Sir Robert Pee 

Lord Brougham—Mr Gladstone—William Pitt. - 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Alth¢ rp | 
and the Reform Act of 18: 32-1) ie Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr | 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. | 
3 vois., crown 8vo, 3s 6d eacl 


Contents.—Vol. 1. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edwar bon—Percy Bysshe Shelley. 

Contents. — Vol. ~ New Impression, 1905). 
Thomas Babington Macaula Béranger The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Marv Wortley M tagcu gr s P s 
Sterne and Thackeray—Word Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impres sw, with add 
tions, 1907). Letters ont ( a 1851 
Ceesarism as it existed in 1865—Ox i— Bishop 
Butler — The Ten nee of Man — Henry Crabb 
Robinson 1—Ba Lawyers or Good?—The Crédit 
Mobilier and ‘- king Companies France— 
Memoir of thé Right Hon. James Wilson — Mr 


1 Grote, etc. 


ECONOMIC STUDIES. SixTH 


IMPRESSION rown 8v Se 6d. 
Contents, —The . stulates English Political 
Economy—(1) Transferability of I 


Labour; (2) Trans- 
ferability of Capital—The Pre inaries of Political 
Economy—Adam Smith and our Modern Economy 


—Malthus—Ricardo—The Growth c 

of Production. 

THE POSTULATES OF ENGLISH 
POLITICAL ee from Economie 
Studies), with a Preface y Alfred Marshall, 


Professor of Political E my, Cambridge, 
Crown 8v 2s 6d. 


f Capital—Cost 


LONGMANS, GREEN & CO., 
39 PaTERNosTER Row, Lonpon; New York, 
BomBAY, AND Cal ra. 





ausnrance. | 


Prudential Assurance 
Company (Limited), 
HOLBORN 


BARS, LONDON. 


INPUNDS | £75, 000,000. 





COUNTY FIRE OFFICE, 





LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 


Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 





immediate Annuities | 


WITH 


Return of Purchase Money. 


For Particulars write : 


| 
Gresham Life Assurance Society, Ltd., | 
St. Mildred’s House, London, E.C. | 
| 
| 
| 
| 


ASSETS EXCEED £10,300,000. 


JAMES H. SCOTT, 
General Manager. 








[HE LONDON & . MANCHESTER 


INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending er 24th, 1910, £623,861. Funds at Mar, 24th, | 
1910, £697,644. ‘Claims Paid up to Mar. 24th, 1910, | 
exceed £2, 270,000. Annual Reports and Pros- 
pectuses can be obtainea on application, 

' 


eee 


TOPICS OF THE MONTH. 


EIGHTH ORDINARY 


| be represented at the 





THE ECONOMIST. 





[February 4, 1911 





CLERGY MUTUAL 


hneneneni 1829. Assurance Society. | 


OPEN TO THE CLERGY AND THEIR RELATIVES. 
Bonuses Divided, £4,256,464. 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on 1st June 
will share in the Distribution. 
Office 


2 & 3, THE SANCTUARY, WESTMINSTER, S.W. 
WHITELAW’S TELEGRAPH GYPHERS. | 


AgTiviciaL Worps: 





(With at least two } 
letters difference), " 34 ” 


Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, sc long in use, remain in fall force as bet 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


1,020 millions, and 160 millions extra words, 





NOW READY. February Issue. ONE SHILLING. | 


Financial Review of Reviews. 


Shares as an Investment > HENRY LOWENFELD 

Insurance and Death Duties. By the Right Hon. the ViscoUNT MIDLE1 
The Clergy and their Investment By the Rev. C. H. R. HARPER, M.A 
The Iron and Steel Outloo! By Sir JOHN RANDLEsS. 

| l t B I Charing Cross Failure. By Lorp ELcnu 


ANALYSIS OF THE MONTH'S REPORTS. 
STATISTICAL RECORD. 


‘rloo Place 


NEW CAPITAL ISSUES. 


Publisher, 2, Wate Pall Mall, S.W. 





BRAKP AN MINES, LIMITED. 
Incorporated in the Transvaal 
NOTICE TO SHARI HOLDERS. 
GENERAL MEETING. 


THE GRAND TRUNK PACIFU 


RAILWAY COMPANY. 


Notice is hereby given that the TRAN 


BOOKS of the Company, so far as rega 
Notice is hereby given that the Eighth Ordinary Four per Cent. Debenture Stock, will be ¢ 
Ge il Meet Shareholders in the above from Wednesday, the 15th February, to Tu 
Company will be held in the Board Room, * The the 28th February, 1911, both days inclusiv 
Corner H € Johannesburg, on FRIDAY, the Warrants for the Interest for the half-year ¢ 
7th day of April, 1911, at 11.30a.m., for the following 28th February, 1911, will be forwarded on t} 
business :- 


to all Proprietors of this Stock registered 
Directors and 300ks of the Company on the 15th Februar 
» consider the Balance-sheet sy order, ' H. H. NORMAN 
ue and Expenditure Account for Secretary, London Co 

the year ended 3lst December, 1910. Dashwood House, 9 New Broad street, 

2. To confirm the appointment to a seat on the 


1 London, E.C., 3rd February, 1911. 
Board of Mr M. G. Elkan in the place of 


Mr M. Francke, resigned. To elect two DUMINION OF CANADA, 


Directors in the place of Messrs C. Marx and 
H. O'K. Webber, who retire in terms of the 4 PER CENT. ( 


Articles of Association, but are eligible and 


1. To receive the Reports of the 
Auditors, and t 


and Reve 


“ARANT D BONDS, 
KE 


EE 

f CENT. 1912 DEB ENTURES, AND 24 | 

offer themselves for re-election. CENT. INSCRIBED STOCK, 

3. To appoint Anditors for the ensuing year, and nie } 

_ to tix the remuneration for the past audit. The HALF YEAR'S INTEREST due Ist A 

4. To Transact General Business. ; 1911, on the above mentioned Loans will be | 
rhe Share fransfer Books of the Company will on and after that date by the Bank of Montre 

be closed 45 [OMOWS : Threadneedle street, E.C. The Balances o! | 

(a) At the Lor lon Office from the 6th to the llth Inscribed Stock will be struck on the evening } 

March, 1911, both days inclusive ; lst March after which date the stock will be t | 

b) Atthe Head Office from the Ist to the 2lst ferred ex-dividend. 

April, 1911, both « howe inal usive 


Hola Coupons must be left for examination bet 


the hours ef 10 and 2 o'clock (S: aturdays ¢ exce 
gl sit their three clear days prior to payment bei 

, at their option, produce Forms may be had on application on aad afte I 
places and within the times following March.—For Bank of Montreal, 


a) As the Head Ofice of the Company in Johan F. WILLIAMS TAYLOR, Mana 
nesburg, at least 24 hours before the time ap- 47 Threadneedle street, E.C., 


pointe ai yr the holding of the Meeting lst February. 1¢ 
(b) At the London Office of the Company, 5 serge = 
London Wall buildings, E.C., at least thirty 


days before the i Che Economist. 


late appointed forthe holding 
of the = etin 
SCALE OF CHARGES FOR ADVERTISING. 


f Share Warrants to Bearer wishing t 


Meeting must dep< 
Share Warrants or may 


same at the 





c) At the yu pagnie Francaise de Banque et de 
Mines, 20 Fi Taitbout, Paris, at least thirty 
days before the date appointed for the holding 
of the Meeting. 

Upon such production or 


with Proxy Forn 


deposit, 
ms will be issued, under which such 


Certificates 


COMPANY PROSPECTUSES AND _— { 
Bearer Warrant Holders may attend the Meeting STOCK, & a 
| either in person or by proxy.—By order, Whole Page oe ee ee 20 0 ‘ 
J. H. JEFFERYS, ee a eee eee eee 
London T: saaetiiees” London Committee. FINANCIAL & GENERAL. 
5 London Wall buildings, Whole Page “- oe oe 14.14 0 | 
Finsbury circus, E.C, Half-Page .. * * * 710 0 | 
lst February, 1911, Quarter-Page ai oe 315 0 
Per Inch (Bingle Column) 9 0 
———$______— pint ain onic iain: 1 Company Meetings, do., »perCol. 5 6 0 


GENTLEMAN with substantial | Spel! Trade and Auction rates oan be bad « 
means recently retired from business in oe ; 
South America, seeks occupation in London. Many 4 Discount is allowed on Advertisements ordered for ** 


' 
years’ experience in banking and general business or more Insertions. | 
in London and South America. Highest references. 

Orricss :— 


— Address, X., care of Messrs G. & A. Marshall, 
10 New square, Lincoln’s Inn, W.C. {| GRANVILLE HOUSE, ARUNDEL STREET, $ STRAND. 
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